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Space Gold index 

crews do dow “ U- 5 ; 

new boost 

r , D airs for doUar 

Jl Mil KJ m EQUITIES were quietly dull. 

■ The FT 30-Share Index, up 2 

■It was do-it-yourself repair day ■ points at 10 aan„ ended 4.S 
]' In space yesterday os the U.S.: lower at 307.9. The FT-Actuarics 
; Apollo and. Soviet Soynz craft three main indices were 
4 ‘ prepared Tor to-day’s rendezvous, between 0.5 and 0.6 per cenL 
. i( . link-up and symbolic handshakes easier. Gold Mines index lost 
’ , ,.;140 miles- above the world. 

As the three American astro- 
-•nauls successfully cleared their 
•" wa\ to the tunnel -through which 
. ihe meeting is due to take place. 

. ... ihe two Soviet cosmonauts 
repaired a faulty television 
camera and began sending pic- 
.. -lures from inside their capsule. 

In Apollo a loose cable inside 
.the docking probe on the nose 
:uf the cone-shaped spacecraft had 
• prevented access tn the airlock 
which will be used for today's 
. exchange of visits. 


Commons uproar as 
Government trims 
pay rises for MPs 


BY JOHN BOURNE* Lobby Editor 

Most of the MPs on the Labour benches and some Conservatives reacted 
strongly yesterday in one of the angriest outbursts seen for years in the 
Commons when the Government announced its rejection of the Lord Boyle 
review body’s recommendation of a £3,500 (78 per cent.) increase in their 
salaries. 
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Islam: expel 
Israel from UN 

Foreign Minister of 40 Islamic 

nations meeting at Jeddah yes- 

Lrrcby defied the U.S. by calling 

..for ihe expulsion of Israel from -1 1-5 for n three-day fall of 19.2 
the U\ r . The move follows Tues- to 331.6, its lowest since April 
■day's U.S. threat to leave the 16. 

-UN should the Third World vote 

to ovpel Israel. # LONG GILTS gained op to 1, 

The U.N. Security Council is hut shorts were sold 'ahead of 
expected to meet in the next .few io-day’s i Sslie of the new long 
days to consider Egypt s refusal -tan" stock Activity slackened 
tn rent} wthe U..N. peace-keeping AraWy WCM? 


mandate in Sinai which expires considera0i - ' 


The Government proposed one pensions to be based on Boyle's outside jobs or professional work 
of only £1,250 (2S per cent-! to recommended £8,000 salary Ifroni Mr. Bob Cryeer, a left- 
bring MPs’ salaries up to £5.750. figure. wing Tribune Group MP), and 

Later there - were discussions However, these decisions will another demanding the 
among Labour MPs which made have to be endorsed by the immediate implementation of the 


it clear that the Government's 
decision, announced by -Mr. 
Edward Short. Leader of the 
House. U to be challenged when 
it i« debated next week. 

For nearlv 30 minutes Mr. 
ShorT was submitted to questions 
which ranged from abuse and 
ridicule to a few demands that 
MPs should be set an -example 
to the nation in the present 
circumstances of wage restraint. 
The atmosphere was the closest 
Parliament can have come for 
many years 'to that of a militant 
trade un<on . meeting. After- 
wards several MPs of both main 
parties privately expressed their 
embarrasmeirt and distaste. 
“Thank God it wasn't broadcast 
on the radio." commented one 
of them. 
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Boyle salary recommendation 
(from Mr. Nicholas Winlertoh. 
a Conservative MP). 

At the olher end of the 
spectrum is an amendment from 
z moderate Labour MP. Mr. John 
Golding, urging the Government 
to limit the salary increase to 


wage earnere in the country. 

But the main concerted fight 
against the Government's 
decision is coming from the 
“ action committee " of 12 


BY REGINALD DALE. COMMON MARKET CORRESPONDENT 

BRUSSELS. Julv 16. 

THE GOVERNMENT is expected i ’ . . , . . . . . , ... 

to announce during the next 1 MR- HAROLD WILSON to-day to be held id Italy towards the 
three weeks that it is setting up i reassured the EEC summit of end oMhc year 
a special Committee of Inquiry (Britain's total commitment to Earlier. Britain had laken 
on Industrial democracy which. 'Common Market membership, small step 


towards giving ih»- 

it is hoped, will report within a; and pledged that the U.K. would parliament a greater role 1»> 
year on the operation of a | work alongside Us partners to withdrawing previuus objection!, 
worker-directors system. ; develop the Community and tw a new treaty strengthening 

Final touches are now being * solve the world's pressing the pariiamem s budgetary 
put to the terms of reference j' economic and political problems. Thc^hmna of^L.k^ 

for the inquiry. Which will eni-l It was immediately clear, how- council sessipn had bcen ex- 
brace the TUC s philosophy that , ever that the Prime Minister bad _-_ ted however following the 
industrial democracy should be; failed to satisfy fully other EEC referendum reSlt 
based on its unions. The in-; heads of Government when an swcfinu Mr den Uvi 

f fSi™. 11 ” be free; pre5S ed to reply to more detailed o0 A 3rie™.*wfc the Prime 
to suggest how non-union middle-) questions at ihe end of his Minister was immediateiv auiz- 
L v ; d ' . . !**»*«! introductory statement. M. vl\Sy Gifirt 

vesterdav bv Mr GiW^Radii-e i Mr - Wilson was reported lo d’Estaing on economic and 
i e E£S2 MP who S?fo™S ;have ■ Jgiven an “ evasive " monetary union, which the 
the research officer of the'*™*** 10 , c,u . t ‘« i » n f r ™“ Mr ' Krc " ch Resident strongly sup- 
General and Municipal Workers' ^ en . U J C ^ ^ rni ' e P°[ ts - 

Union, of his Private Member's ! Mirusier. on his altitude towards Mr. Wilson said Ihe U.K. 
Bill to provide for trade union direct Actions to the European accepted the long lerni nbjec- 
. ........ . . representation on comnanv Parliament. AH the other lives of economic and numciary 

the ,£fi-a-week laid down by til® 1 1 Boards of directors A P ' .countries except Denmark have union, although it was not a 

Government for every other; u . av was c j^ are< j f or unaccepted the principle of direct practical proposition for the 

Radice to "withdraw his Bill when (elections in 1978 or thereafter, time heing. He was prepared, 
the Government last week pledged : and at least December's Paris however, to consider ways of 
that it would introduce its own 'summit Mr. Wilson' promised to advancing towards greater 
legislation on the subject in the take a position on the issue after economic and monetary co-opera- 
1976-7 Parliamentary session. | the referendum. lion. 

Last Friday Mr. Radice's Bill j 


Labour MPs who recently bad 

interviews on behalf of a large out of Parliamentary time in 


group of their colleagues with 
the Chief Whip and then the 
Prime Minister. They met yester- 
day immediately after Mr. 
Short’s statement and agreed to 


The Government's decision in- Commons next week and already persue certain objectives, 
eludes acceptance of the Boyle * number of MPs have drafted These are the acceptance “in 
recommendation of about £2.000 amendments which, if chosen by principle " of the Boyle recom- 


on July 24. Back. Page 
Editorial comment. Page 14 . 


• GOLD 
($165223). 


fell to $164.20 


Lisbonipolitical 
crisis deepens 


net* vesterdav Ninian Field 



• DOLLAR was boosted by U.S. 
industrial production, figures 

. and its weighted fall again nor- 
W iln the fllroosl cprluin _ nil j. j oq _ Q1< 1 re 1 

imminent departure of the Popu- Jf® 

lar Democrats from Portugal's J rt h U P 0011 ^- after sinbing^to 
fourth coalition Government, the 52.1 /0a in •active tracing, 
Armed Forces Movement last recovered to dose 30 points 
nic.hf faced its biggest challenge higher on the day at --$2.1 855. Its 
<mcc ilic April 25 revolution as weighted depreciation improved 
j| prepared for the expected task | 0 ? 69 f2 7 I) 
uf rorming a new Government . 

without compromising itself coni- * WALL STREET had dropped 
£«r'y "UK {bc Con,nu i ni! i! 6.97 to 674.84 shortly before the 

Party 1UPLA gums ground in 
Angola. Back and Page 6 viwac. 

Comprehensives : xi pw >l nil htc nn 
Pledge by Muliey iyew UOUDIS On 

Mr. Fred Muliey. 

Education and Science, yesterday 
hedged the Government. b> press 
on with the change. to comprehen- • NlNLAN FIELD oil reserves 
jilre .secondary schoolinu even may be nearer lbn. barrels than 
though other educational projects the already, downgraded estimate 
.would suffer cuts.. Page 9. . of 1.2 bn. barrels, suggests a 
„ North Sea report by stockbrokers 

Liverpool affray S Wood. Mackenzie, which casts 

fresb doubts on the size and 
financial prospects of the field. 
Three men who have been help- Back Page 
mg Liverpool police with their ... 

Inquiries into a shooting last • BRITLSH TEA plantation 
week have been charged with owners will press the Sri Lanka 
the alempted murders of three Government to pay eorapensa- 
policc officers. Merseyside police lion for taking over their 
■Hated Iasi nighr. The men. Mr. estates in sterling, not in 
Brendan Dowd. 27. Mr. Scan rupees. 

Kinseila. 2S. and Mr. Stephen Page 8 

Sre • WORLD STEEL production in 
Kiure Liverpool magistrates. ^ ^ haJ/ of j975 feU . hv 10 

InAlii nrl uiarnaif per cenL to around 2lS.9m. 

iceiana warnea tonnes comp:m>d wflh the same 

Tin- Common Market Commission period last year, 
h.v, w.-trned Iceland Thai the Page 6 
•'■uiimuniry might retaliate 

.vcainsi us decision to esriend its 0 FRANCE had a foreign trade 
fishing limits Trom 50 to 200 miles surplus of Frs2.49bn. <£275iu.) 
Tn»rn i>-iober 13. Page 6 m June, bringing its first-half 

. _ . . surplus to Krs.5.4bn. (IBOOni.), 

Dustmen fineol compared with a trade deficit of 

Three Chelsea and Kensington ' in the SilIue 

dustmen were each fined £250 £" od „ of 1974 ' 

at ihe Old Bailey yesterday after ® 

pleading guilty to three counts 

nf corruption. COMPANIES ** 

_ THORN ELECTRICAL pre-tax 
profits for the year to March 31 


a vear increase in the various the Speaker, could result in the 
allowances for MPs' work and a Governments decision 

willmgness at some time in the being altered, 
future to link Members’ salaries .The amendments include one 
directly and automatically to calling for a two-tier salary 
other “ relevant salaries.” and increase, giving more Chan £1,250 
a proposal to allow members' for full-time Members with no 


Continued on Back Page 
CBI worry Back Page 
Civil Servants oppose policy 
Page 11. 

Parliament Page 12 
Editorial comment Page 14 


Briefly ... 

hv Turner fetched "f pl1 by £S 7m. to £65.4ra. But the 

r,i'hphv\ veslerdiv results were belter than expected, 
oihebj s >«.urda y and ^ sharcs rose I2 lo 16Sp . 

Page 18 and Lex 



Watercolour 
K5.0UO »t Scilheby 

Saleromn, Page 2 

/jNew hithops; The Itr. Revs. 

'1 M. Sickens teth Bishop Stif- • WEST GERMANY'S largest 
ragan nf WaiTinston, and the electrical concern. Siemens, is 
,t -Rev. John Yates, Bishop interested in acquiring a majuruy 
i iff ragan of Whitby, have been slake in Osram the cnunlrj-s 
nnininaled for election as leading electric light bulg pro- 
Rishops nf Bath and Wells and duci*r. 

Ghiuccsier respectively. Page 21) 

India has anirnded Ur interna] ^ yviT INTERN ATI ONAL 

it-ruutv laws lu include the. p i a7Vs '| 0 moke a one-for-three 
detenliun nf foroignens. Page 5 rjgllts isj5Up ra]fie about £4.7ut. 

I'jnipaien for Rea! Ale. CAMRA. Pre-lax profits in the year to 
Jesierday launched a four-day March 31 advanced to la.soui. 
l-unbriUm* festival featuring 1 IS ( E4.43m.). 

Iteei-s. Page IT and Lex 


Pension improvement plans 
threatened by £6 limit 


Gracious 


His reluctance to offer a firm 
this session, which meant 1 ” here I commitment to-day provoked a 
was little point in his proceeding tact response from Herr Helmut 
with It, having achieved his main i Schmidt, the German Chancellor. The reply struck officials bere 
purpose of receiving a commit- Her Schmidt was said to have as slightly more gracious than 
ment from the Government on its remarked pointedly that German the language used in the pa«d 
timing' for legislation. I public opinion would not be pre- by Mr. James Callaghan, the 

TUC leaders regard industrial j pared to help other countries to Foreign Secretary. But it can 
' JJ “■ " 'solve their economic problems hardly have fully -satisfied M. 

unless there was agreement on Giscard d'Estaing. who is to 


democracy legislation as the next 
stage of the Government's legisla- 
tive contribution to the social con- 

tract, following the Employment !(\,“mmimitv 
Protection Bill, which should 
receive Royal Assent in October. __ , 

But there has been a major I K!(BCtlOnS 


debate within the Government! 1 
principally involving Mr. Michael 
Foot Employment Secretary, and 
Mr. Peter Shore. Trade Secretary 


institutional progress in the make a major statement on 

monetary problems during the 
summit. 

‘ In addition to energy, raw- 
materials. and economic and 
monetary subjects, (he summit 
apparently is now also likely to discuss jm'nt 
however, to nine-nation altitudes in the UN. 


Herr Schmidt 
failed in a bid. 


with responsibility for company : persuade his partners that a deci- particularly in ihe light of the 

sion on direct elections must he latest move by 40 Islamic nations 
taken during the two-day heads to oust Israel from the General 
of government session bere. It Assembly. Britain was to-nicht 
seemed more likely that experts reported to feel lhat the Nine 
, announcement was stopped at the I would he asked to draw up a should be ready with a joint 
last minute following pressure ! report for the next of the Com- position if the move to expel 
! from TUC leaders. They felt that j munily's regular summits, due Israel gathered pace. 

1 the inquiry would have" too much ' '■ 


law. over the content and timing 
of any legislation. 

A Committee of Inquiry was 
first planned in April, but an 


BY ERIC SHORT 


freedom to vijry the TUC's plans' 
for hair the membership of( 
(Supervisory Boards of a two-tier; 


( .... U.K. lorry drivers on an 

“THE GOVERNMENT'S long-term cust to the employer would come The Bill is to be implemented! company structure to be elected-' EEC road 
pensions policy and the further out of the £6-a-week limitation. • al the latest by 1978. ;hy and responsible to TUC I Wishful thinking about 

% .. ■ ... . . -T-L _ __s i t.._ i Iininnc I path poilinoc 


unions. 

Broadly the Government' 
accepts this argument that. 


development of private occupa-. The most likely course is that Th e pensions industry and 
lional pension schemes are any such improvements will be some employees' representatives 
threatened by last week's anti- put into cold storage yet again, are concerned over the position.. 

inflation proposals. negating the efforts of the pen- The CIB Society nf Pensions ! be effective, any _ system would 

The White Paper specifically siohs industry over the past year Consultants, the Company Pen- 
states that improvements in non- and conflicting with the Govern- sions Information Service and 
wage benefits will count , as part ment's own aims as embodied in the General and Municipal 


cash ceilings 
Uranium enrichment 


FEATURES 

Where rain counts more 

than politics 

15 Troubles of the French 
4 press 


14 


and the Department of Employ- —which has as one of its main statements saying they 


are : especially middle managers, 
tinn ! A form of words covering these 


private pension schemes m the 

The Government, in its dis- ment. 


MPs beline the Government 
is anxious not to publish the 
reserve powers pay. legislation 
while the counter-inflation 
policy is being launched, to 
avoid antagonising Left- 
wingers and trade unionists. 
Page 8 


. ^rd Byers, chairman of look 

information service says tiat if | the who!p nues tion of-indut 
pension benefits are lo be in- 1 ri . mn „ raPV anrt hnw shnill 
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pension rights are included in 
non-wage benefits. 

If this interpretation of the 
Waite Paper stands, then em- 
ployers with poor or indifferent 
pension schemes will not be able 
to improve 1 hero except at the 
expense of limiting further the 
wage increases of their 
employees. 

As far as most employers are 
concerned, their largest fringe 
benefits come in the form of 
pension, sickness and death-in- 

service rights under company cussions on its long-term pen- arrangements, 
pension and allied benefit sions policy, has continually re- “ . . . 

schemes. It • is regarded by affirmed its desire for an inte- * Tr ; Harr i Lu ca^. head of the 
many as deferred pay. grated partnership between 

. The funding of such schemes State and good private occupa- GW\VU. explained that should 
is. divided between The employee tional pension schemes. Ministers Goveniment policy apply to 
and the employer with the latter have frequently. in their pensions then bis umon would 
bearing the lion's Share of the speeches. ■ encourage employers seeking exemption for all 
cost 2 — and up to 100 per cent, of to improve existing schemes and senemes. new and improved 
it in some cases bring new ones into operation which had already been 

When the benefits provided are ahead of the legislation. defoliated but where implemen- 

improved the employer again The Department of Health and tation would occur after 
meets most of the cost but, since Social Security was not prepared August 1. These had been 
if is the employee that benefits to comment on the likely effects, carried out in accordance with 
from such improvement, the even though the BUI does lay Government policy to. improve 
interpretation of the anti-inBa- down high standards for private the pensions position ahead of 
tioh proposals is that any extra schemes if they contract out the proposed Bill. 

Barclays bids for Mercantile 

BY MICHAEL B LAN DEN 

BARCLAYS Bank is to offer CU intends to accept the offers clearing bank business of the 
about £3Brn. to buy full control for its Ordinary and Preference group, and representatives of 
of Mercantile Credit, the instal- shares and support ihe pro- Barclays will be invited to join 
ment credit company which has posals being put forward for the the Mercantile Board in addition 
receive substantial support Mercantile convertible loan to the existing representative, 
from' the “lifeboat” committee slock, where it owns 407 per Mr. A. G. Tritlon. 
of banks. cent. ' The deal is subject to Bank of 

The agreed deal announced The acquisition will enable England approval, and to the 
yesterday represents a further Mercantile which has received proposed acquisition not heing 
important step in unwinding the more than £100m. of lifeboat referred to the Monopolies and 

"lifeboat” operation, under support and is Ihe .third larges! Mergers Commission. 

which the clearing hanks and recipirnt. to be taken off the The offer, in which Barclays 
the Bank of England have com- support committee's list This has been advised by Barclays 
mltled around £t.2bn. follows the news that Bow- Bank (London and Intcr- 

It. gives Barclays the chaneo maker, the fourth largest of the national) and J. Henry Schroder 
tn acquire full participation ‘in support recipients, iv expected Wagg. is of Barclays share or 
the instalment credit market. i 0 reach arrangements io enable 261 p in cash for every nine 
where, in contrast with its mam jt io do without this backing. Mercantile shares. Yesterday 
competitors, it has so far been The tvco biggest support opera* Barclays shares lost lOp to 258p.. 
only Indirectly involved. Both tjoos sli jj being carried out in- while Mercantile shares ended 
Midland and National Weslmln- yolve UDT and ^ al j ona j fip u p at 2Sp against last year's 

srter have wholly owned Instal- Fjnance corporation. lew P°»nt of »P- 

meni credit operations. Mercantile has recently an- It is proposed to offer 46p cash 

Barclays already holds a stake d 0f e-tax loss of is 4m for 1hc 5 ‘ P® r Preference 

of -around IS per cent. in-Mer- aSr shar * s and raBh for the 61 

tahtile's equity. u4iich it JW » JM after peJ . fenL preference, as well as 
acquired with the takeover of -Hm. of excep- rs750 p er cent _ ash f0 _ A. e 

Martins Bank in 196S. It sold tiona I provisions against its pro- - ' ™ V . , i" oek 
a 28 per «ni- interest in United party lending. Mr Victor Adey. invert i me loan^todL 
Dominions Trust, the biggest in- the managing director, said yes- ^ ** rasc 

sialmenr credit company, just tprday ihatibe company was now 


I is 


into 


- . ^ -I ■ ,, UPCI Kttcu. AlALAUUIAIg, LUVCIUlg LUC 

fi?ni Mnpn t •itirtn S interests of trade unions and 

implementation of the Govern- ramifications for future company 
ments pension proposals. Mr. I, . r 

Douglas Smee. president of the 1 
pensions consultants, said such 
proposals, if taken literally 
would frustrate the work of 
launching new employee benefit 
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running profitably. Bui in the CliQrP QnrviAA 
wake of the seconds re, bank 011411 C OClYlvC 


over throe years ago. 

The deal, offering Mercantile wake 
shareholders ’about 2S.7p a share crisis, it is still finding it diffi- j.- rt/n to-day. dividends of U.K. 
in Barclays shares or 29p in cult _ to raise the funds it companies ore presented in Ihe 
cash, is supported by the Meo- requires. • .Shore injOTTnction Seroice ox 

cant lie directors, advised by It is planned that the Merton- net ■ pence per shar& rather than 
Lazanl Brothers and Kieinwort tile business will be maintained i„ ne t percentage terms. Thev 
Benson. . and developed under its present ipm uxuallu be shown to tiro deci- 

It Is aLso backed by Comraer- management with the full sup- ma i places, with the second 
cial Union Assurance, which port of .Barclays, and 1 it will decimal place rounded up where 
holds a 2 2J3 per cent- stake in operate as an independent com- ate third decimal is six or more. 
Mercantile mainly acquired for pany within ihe Barclays group. Jn rhose .iimoncea where space 
shares : from National West- Mr. Adey is to be. invited in restricted became of footnote 
mhater Bank three years ago at join the -Board of Barclays U.K. sunibols. dirndends xcitl be shoicn 
a price of around 137p a share. Management, which manages the to one decimal place only. 

■■ -* O’ ’ 


Keep an eye on the 
Pacific Basin 



You'll see well-based and growing industries, healthy potential 
markets and interesting investment possibilities everywhere you look. 
Call The National Bank of New Zealand, a member of the Lloyds Bank 
Group; for a wealth of knowledge, authoritative advice and first hand 
knowledge of New Zealand - and the whole Pacific area too. 

7 U& , HatumiBaHlc 

OF NEW ZEALAND UMITED 

London Office: 8 Moor gate, EC2R 6DB. Telephone: 01-606 8311 

Branches throughout New Zealand and 
Representatives in Tokyo and Singapore. 
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LOMBARD 


On ‘buying back’ 
your country 


BY C. GORDON TETHER 


ms a pity that the Australian that given the rosy character of 
Government’s plan to "buy Australia’s economic outlook. 


back ” the • country with money there would _ have been no 
raised by floating a massive loan difficulty in raising this sum by 
in the Euro-currency market has operating in tr anch es. And it is 
got caught up in bitter political significant in this connection 
in -fighting which may divert that, during the recent row in 
attention from the fact that the the House of . Representatives 
underlying idea is an extremely about, the' handling of . the 
interesting one. For wholesale Pnme Minister, 

refinancing of foreign indebted- Mr- ^ ltlam L ’ m f de * 
ness by such means could *h® was ^ co . n ' 

obviously go some way to pro- vmced that the plan was not only 
viding countries that are con- sensible! but necMsary. }t is 
cemed to reverse the penetra- a i ^ surd t0 sug 5^?’ sajdi Jia . t 
tion of their economic system J* 1 * 

by multinational concerns with a ^ “ £*£“*3 

means of doing so. As such, fi ?^ , *^W t ? f tor (1 i ll 5 "5 
indeed, it has a considerable 
relevance to the developing 

controversy in Britain about are < Mnono ^* traditjonal 
where the money to finance the source5 - 
State take-over of North Sea oil 


Many others 


concessions is to come from. 

There has been considerable 
concern “ down under" for some Australia is not. of course, tbe 
time past about the extent to only country that may be 
which ownership of both the tempted to anticipate the trans- 
country’s vast natural resources forming of to-day's "uncon- 
and its industrial system was ventional sources’’ into to- 
passing into foreign hands owing morrow's “ traditional ones." It 
to its heavy dependence on over- is a safe bet that many other 
seas capital and know-how for countries also feel that there 
development under these head- would be advantages in 
ings. And when the present materially reducing the foreign 
Government came into power, it stake in their economic systems, 
promptly indicated that it con- But except for the oiL-producers 
sitjered the time had come to do — whose story is altogether ex- 
soraething about the matter. ceptional— -few of them have 

Its first endeavours to this end hitherto been able to see their 
were directed at putting the way clear to mobilise the -con- 
brake on the inflow of new invest- siderahie quantity of foreign ex- 
men t money into the Australian change needed for the purpose 
private sector. But, not surpris- as well as that required for 
ingly. it wasn't long before it was supporting new development, 
turning its attention to the The continuous and substantial 
related question of what could be growth in the volume of money 
done to recover ownership and circulating in the Euro-currency 
control of the considerable market is, as Australia has 
quantity of the country’s assets observed, fundamentally . chang- 
that was already located abroad, ing that situation— and the 
# market is now being fed by the 

Too ambitious Scer^ s we.. of as fl l. e y £ 

It was at this point that' the dollars flowing into the outside 
idea of launching a multi-billion world from the U.S. payments 
dollar loan operation on the deficit As demand under conven- 
international market through a tional headings is not expanding 
banking syndicate entered the all that fast, lenders will be 
picture. It was argued that, increasingly under pressure to 
given the increasing readiness of seek outlets in new directions, 
the Euro-currency market to act Needless to say, recovering the 
as a source of large-scale general ownership of .assets from foreign 
purpose loans, it should be holders does not eliminate the 
possible to mobilise enough related external indebtedness, 
money in this way both to furnish But it does convert it into a very 
the capital needed for supporting different type of animal. And 
future resources development in this connection the Australian 
and to finance the re-purchase of idea has obvious relevance to the 
a substantial proportion of that financing of the Government’s 
part of Australia at present acquisition of a 51 per cent, stake 
owned abroad. in North Sea oil projects at pre- 

The Australians talked' in sent owned abroad, 
terms of raising three to four When I wrote on this subject 
billion U.S. dollars. And it looks last month. Mr. Patrick -T onkin, 
as though the Euro-currency mar- the Opposition's energy spokes- 
ket found the project rather man, complained In our letter 
more ambitious than it was pre- col umns that I should have de- 
pa red to contemplate — notwith- pounced such acquisitions 
standing the willingness it has because they would increase tbe 
displayed in the period since oil official borrowing requirement 
surplus money began to flow in and thereby feed inflation. If 
on a phenomenal scale to think the re-financing were done 
in very much bigger terms than through the Euro-currency mar- 
in the past. ket— as it clearly could be— no 

However, it seems probable such objections could arise. 


SALEROOM 


BY ANTONY THORNCKOFT 


A Turner excels at £ 85,000 


A WATERCOLOUR by Turner, Herring Snr. coaching scene, the fast day of the three-day sale 
showing T«flfcp Lucerne with the sold to Agnew for £5,000: Among of the contents of Denton Park, 
Rigi mountain in the back- the otter watercolours a view of Yorkshi^ with a top Price of 
*7 r oa —tt tl , -Cromer Beach by Peter.de Wmt £7,600 for four George m sliver 
ground, waff Mia to Leggatt the. was below forecast at £1,400. sauce boats made by Benjamin 
London dealer, for £85,000 at . ■ Smith in 1S07. At the Grange. 

Sotheby’s yesterday. This extra- a Radway. Warwickshire, Phillips 

ordinary price not only far ex- realised £22,296 with a portrait 

ceeded the previous best for a .Liife Je *«£ ^ rou P» Perhaps of Sir -Francis 

Turner watercolour. £31,000 in J , n e i d m * Dashwood - and family* and 

1970 for a view of Mont Blanc, P«haps by Arthur Devis, making 

but also comfortably established f £1 > 55a th * Sotheby’s sate) 

a world record for an English Americas and elsewhere. A Haida 

watercolour In 1973 a work by bora ceremonial oil dish, carved Sotheby’s Belgravia held one of 
Cozens fetched £38.000. and engraved .with a beaver, was its thrite-yearly collectors' sales 

_ . . , . . bought by Simpson, an American covering everything from old 

coliector, f°t £9,450. He paid records -to Ci^tte cards ^ 
3 1 «5? £6 - 825 for a similar dish, engraved advertising posters. The top price 

r head of a hawk, A was £920 (estimate £156*300) for 

^v dra^te^ iike d thS before shamafl ’ s <*^ 01 , made' of bone, a 1904 model of a LSWR engine. 
“X the north-west Cbast was An 1890 musical box, with 29 

- A ^rice was- S for *2.130. ALuba wood metal discs, was on target at 

Srtjrfi-tSE SSS JSS 

since it was bought by Cotoaghi woode Among the other interesting 

at Christie’s in 1904 for 820 gnfc. &st ^ e • • ' prices were £550 (estimate £100- 

Tbe Turner seems to have Alsoat Christie sthere was an £200)forthe brass nameplate of 
overawed tbe rest of the bidding antojpitj^ sale, ^ which lost some t j, e igcqmotive “TheBadsworth:” 
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coliseum. . . «s**i«.> 

* THE NATIONAL BANCS. COMPANY 
or SPAIN. Emting* jJR B- A. b i 
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COVENT 


GARDEN. 

THE ROYAL 
Tonight. Sat. & TiaLl 
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OPERA . 



Mr. and. Mrs. Robert Dashwood 


shop. The one disappointment 


at home, was bought for £26.000 rotnn wa * *“■ amorous drawing in 

(below forecast), and a Stubbs ®^^d chalks - by Raphael. Kirchner 

----- of cattle just made its ■£fy p p an hmestone relief which was bought well below 

estimate of £12,000. The of “ e lst “ dynasty. estimate. Two watercolour 


view 

lowest 

Thames near . Marble Hill, There were two majorconntry- designs for -postcards by Donald 
Twickenham, by Richard Wilson house sales yesterday. Henry McGill sold for £65, and two for 
was on target at £7,500, as was a Spencer brought in £93,000 on £45. 


RACING 


BY DOMINIC WIGAN 


Few better than Soldier Rose 


IN THE ^BELIEF that there progressive sort, Murray Flash. Plate (3.30). Although this 
are few better three-year-old who showed much-improved juvenile ran respectably to take 
maidens in training than Capt. form when running Dariel (a fifth place in a field of 12 behind 


Ryan Price’s Soldier Rose, I 
shall be- disappointed if this 
powerfully-made colt ' cannot, 
finally, open his account in to- 
day's weakly contested Bristol 
Stakes (2.30) at Bath. 

Soldier Rose, who was re-sold 
for' 11,000 gns. as a yearling 
after being bought for only 1,900 
gns. a year earlier, has made two 
appearances thi^ season. 

After creating a highly favour- 
able impression when taking 
second place in a field of 20 
behind bis stablemate, Carolus, 
over to-day’s distance of a mile 
and three furlongs at Kempton 
in May. Soldier Rose had a long 
lay-off before returning to go 
for the one-and-a-quarter-mile 
'Joe Ward Hill Plate at Sandown 
a fortnight ago. in which he was 
made a 2-1 favourite. There 
Soldier Rose, who may well have 
been in need of the outing, only 
the fourth of his career, could 
only plug on at one pace to 
finish fifth behind Lucky Shot 


winner again since) to 
quarters of a length in 


at 


REDCAR 

2.00— Bnekfastieigb 
2.35 — Cape Swallow 

3.10 — Winter Melody 

3.40— More 

4.10 — Ortolano 

4.40 — Cheeky 

BATH 

2 JO — Soldier Rose*** 

3.00 — -Mujon 
3J0 — Trumpets** 

4.00 — Orchy* 
HAMILTON 

7.55— Shore Captain 
8J0— Wax Fruit 
9.15 — -King’s Drum 
NOTTINGHAM 
6J50 — Sally Downes 
&55 — Tabernicie 
7.25— Attorney Genera! 
7.50 — Little Friend 


three- - the smart Super Cavalier 
a 17- Kempton on his second and last 

outing, I doubt him dealing with 

either Trumpets or Melise, both 
recent winners. The former, 
impressive when scoring at Chep- 
stow last time out, is a reason- 
ably confident choice. 


Looking ahead to Saturday’s 
Irish Guinness Oaks, there now 
seem likely to be either 12 or 14 
runners for the Curragh’s second 
fillies classic: Fourteen were 

declared at Tuesday’s fourday 
declaration stage, but two of 
these, Silk Rein and Sunny 
Valiev, are likely to he scratched 
if there is no rain before Satur- 
day. 

Juliette Moray, who has been 
chosen by Lester Piggott in 
preference to the Derby runner- 
up. Nobiliary, and - Vincent 
O’Brien's highly rated Herbager 
filly, Tuscarora — a 12-lengths 
winner at Phoenix Park on her 


_ runner maiden event at Windsor last appearance— remains a 5—2 

That Sandown outing is sure early this month. market leader with most firms, 

to have brought him on con- An hour after partnering Jeremy Tree’s easy Oaks winner 
siderably. • and with apparently Soldier Rose in the Bristol Stakes is followed in the betting by 
little to beat a first success seems Tony Murray rides that colt’s Nobiliary, a 3—1 chance; One 
on the cards. I expect to see two-year-old stable companion. Over Par (6—1), Warsaw (10—1) 
him followed home by another Bahrain Paddy, in the Downs and Tuscarora (14—1). 


TV Radio 


t Indicates programme In 
black and white. 

BBC 1 


England — 64HHL45 p.m. fLook Only. L25 Romper Room. 509 Rocfc On MTV Cymra/Wales— As HTV General 


9.25 War and Peace, part 4. 

11.25 H^Udav Prosneets /Regional Npw-rattlpt” tMId'nnds To-dav i? Gambit. 7 JO tte Protectors. 10JB Nnr ddlou Y DrtKL UMJ5 Btlrl M*wr. 

1U5 nouaay fros peers/ regional riewcasue), TMiajnos itwiay ^ Kast of Easiaod snow, run Manic. «J5 «a Kiri Mwy. 6404J5 Y Dydd. 

News. • (from Bir min g h am): tx-ook Bast njo Drive- io. ms The uvio* word, manias private Live*. a.m. 


North (from Leeds. Manchester. wiUl «■ AngUa- t2» Arena. Service except L2MJS pjn. Peuawdan 

iSSSK-Sr 7J0 Gambit. 7 JO The Protectors, loao Newyddlon Y Dydd. 4J54JS 


BBC 2 


1.09 pan. Llangollen 1975: Inter- All Regions as BBC 1 except at (from Norwich); Points West 
national Musical Eisteddfod. L30 the following times: — (from Bristol); fSouth Jo-day 

Ragtime. 1.45 News. 3.58 Regional Wales — 6.00-6^15 pan. Wales (from Southampton); t Spotlight 
Nows (except London). 4.00 Play To-day. 6.45-7.15 Heddiw: 1L25 South-West (from Plymouth). 
School. 4.25 Pixie and Dixie and News. 

Yogi Bear (cartoons). 4.40 News- *ScoUand— lO.OO-lOJIO a.m- Wacky 
round Extra. 5.05 Apollo/Soyuz. Races. 10.10-10.35 Bewitched. 1035- 
5.40 Sir PranceloL 11.00 Vision On. 6.00-6.45 pjm. 

5.45 News. Reporting Scotland, fll -25 Scottish 

6JH) Nationwide. • News Summary. 

6.45 A Question of Sport. Northern Ireland — 338-4.00 pjn. 

7.15 Top of the Pops. Northern Ireland News. 6.00-6.45 

730 Apollo/Soyuz. Scene Around Six. tH35 Northern 

9.00 News. Ireland News Headlines. 


F.T. CROSSWORD PUZZLE No. 2,831 



ACROSS 

1 Evades but places an off side 
fielder for a person (5, 3, 3, 4) 
9 A recluse’s cell in Alaska (9) 

10 Entertainment for a political 

body (6) 

11 Not a pleasant customer (4) 


6 Former place for an exhibi- 

tion (IQ) 

7 Warning signal from the 
French spirit (5) 

8 Settle a person’s particulars 
and present compliments 
(3, 4, 8) 


12 Cheeky, being a new student 13 Divest and remove tte handle 
(S) (10) 

15 Greed for a state cereal (?) 14 Intelligent and not expensive 

16 Sways like tbe Steptoes (7) (10) 

18 Morning break for teams (7) 17 Go in and participate (5. 4) 

19 Laugh' at clothier I left in 21 H °ld one breath right inside 

disorder (7) (5* 

20 Viewing and expressing relief 23 Suggest a strike round the 

about start of television (8) _ ^ north - • • - (4) 

22 Cut a growth in the neck (4) 24 ... . and throw out the 

players (4) 


A general allowance (5) ■ 

26 Crab in tin coming from this 
country (9) 

27 About now headless nations 
make petitions (15) 


Solution to Puzzle No. 2,830 



DOWN 

1 Real grand August could be 
sweet (10, 5) 

2 Sway to and fro and leave 
sick inside (9) 

3 Spilt liquid left in a 
puddle .... (4) 

4 ..... or tidy and without 
water (4) 

5 Tho mineral spasms or the 
speculative parts of science 
( 10 ) 



6.40 a-m. Open University. 
11.00 Play SchooL • 

535 Open University. 

730 Newsday. 

735 Cornish Shipwreck. 
8.10 Two Women, part 3. 
9.00 All in tbe Family. 
935 Man Alive. 

10J3 Gardeners’ World- 
10.45 News Extra. 

1U5 Closedown; Robert 


ATV MIDLANDS HTV West— A s HTV General Service 

XB p.m. Lunchtime Newsdesk. C5 except 1 7M VI pjm. Report Wett Head- 
Funky Phantom. 5J0 Rode On With 45. lines. AJ54J0 Sport West. 

4J0 ATV Today, indsdtiv Police Ptve. CTmTIClI 

7.00 Bantahy Jones. KUO Gardenia* 

Today. U4» Orson Welles Great 

Mysteries. UJO What The Papers; Say. wither pE? 
1L6 Father PashaL - weatner Report. U5 Jnssier. Pny 

rauwr nniL fessor Kttad. 535 Crossroads. MB Scot 

■ RflRDFR ■ / News. 63S Isabel On Tbnrsday. TAB 

P.m. iBB Women Jfc ^ “ 

3 w“th' 45^ MO tl Bortcr^Nei« ai awl^Udcl SOUTHERN 

around. 74)0 Movin' On. 1UO Journey U4M aun. Yoga for Health- 1U0 Our 
To The Unknown. tlXJS Border News Asian Neighbours. HAD wait TJH Yosr 
Summary. Father Gets Home. U4IS pa SMppy. 

r'DT A ivnvnrr UJO Hammy Hamster’s Adventures on 

- — *^XlAIvfNtLi the Rtverbank. 130 Sontbern News. ZOO 

TJB pjn. Channel Loncbtime News and Women Only. t2S Tbe Count of Monte 

roweu What’s On When?. 4-25 Cartoomime. SJB Crist o. 5JD Betty Boop. 5L25 Crossroads, 
reads “ Written for his Lost The Protectors. MB Channel News. 6JO Mi Pay By Day. AS Survival. 7. 
Nightingale ” by Alcuin. Woobinda. 730 The Six Minion Dollar Barnaby Jones. tUJO Tbe Late Tbars- 
vrkMT\/\w T Man. 1033 Maude. 1XA0 Night Gallery, day Film: “Tbe Giant CLc*.” starring 

JLO.NDOIN 1L30 Actualities et Projections. Jeff Monw. 1200 Southern News Extra. 

1035 ajn. A Big Country. 11.15 GRAMPIAN uw. 

The 21st Century. 1L40 Galloping 12J5 pjr. Luncimrae CalL La tb^te^^LBO wS£m o^y.^^ 

Gourmet. 1235 p.m. Yoga for Gramntan News Headlines. 2.00 Women yh. Beachcombers. Ut Rock On With 

Health. 1230 Sally and Jake. “"!■ ^ *»• «• To-day at six. 700 The Per- 

io on WnlrSnc 1 AA CniBpIfifi NfWfi. Mfl YOUT suidfiCS. 1R30 Mttslc&] Trl2LQ8l69. 

Z ^°T SSSiL . ££”* 74» Tbe Six Million Dollar Man. S Tt^ Six L.JW 
130 Lunch-tune To-day. 130 Tune 7SS Police Newsroom. 1X30 Matter of HOB My Givf Ts Real, 
to Work. 2.00 Good Afternoon. Concern, me Look Abend, me Evening r rr c^npR 

Racing from Redcar. 435 Prayers. L 2 B pjn. U^B^NnmHeadlines. 433 

VjKAIiAUA Ulster News Headlines. X25 Adventures 

HL3B aum. Splderman. 1X55 It's Fun in Rainbow Country. 530 Rod: On- with 
to Read. 1L00 The Magic uf Music. '1X15 ’’ 45.” MO Sommer Reports. 730 Six 
Tbe Namro of Things, mo pjb. Tbe Million Dollar ■ Man. 1BJ0 Gardening 
Amazing Chan and the Chan Clan.. 1Z38 To-day. 11 flfl The Adventurer. 

Hammy Hamster's Adventures on tbe Matters? 

Rlverhank. L2a This Is Your Right, us WTCTPIX/ a r»r> 

The Osmonds. 5-15 Dodo. 530 Cross- frcai tVAIU/ 

roads, XOO Granada Reports. MS Mystery J03S Yoga for Health. 12-50 Adventures 
Movie— McCloud, in JO -Report* Extra. Jo Rainbow Country. 1215 p.m. SWppy.' 

12.00 What Tbe Papers Say— Anthony Gns Hoaegtam’s Birthdays. 

Howard, editor New Statesman. 1130 wesward Nows Headline*. <35 The 
Strange Report. Osmonds. 530 Tbe Protectors. 

. Westward Diary. 736 .The Sfcr Million 

HTV Dollar _ Man. 1032 Westward Late News. 

230 p.m. Report West Headlines. 13S Gallery. 1130 

Report Wales. Headlines. 230 Women 

Only. 435 Around Tbe World In 80 YORKSHIRE 

DajB. 530 Help! 535 Crossroads. Ml m pjn. rial— mar New*. <35 Beacb- 
J£port West. *35 Repon Wales. ^430 comber. 53B nSSi orwitb «. |3S 
BnsS and of the .Tear. 730 Jason FUag. Calendar. 7.00 Tbe Fomlm. 1030 
1030 Festival 75. 1U5 Journey to tbe Calendar People, n W w>mrf«i a Half 

Hoar "Ouch!” 1130 Drive-In. 


1130 

Extra. 


235 Racing from Redcar. 435 Prayerx 
Rainbow. 4^45 Sin bad Junior. 430 
ApoIIo-Soyuzi.link-up. 530 The 
Ghost and Mrs. Muir. 

530 News from ITN. 

6.00 To-day. 

635 Crossroads. 

7.00 Griff. 

8.00 Apollo-Soyuz link-up. 

8-45 Three Comedies of 

Marriage. 

935 News. 

1030 Drive-in. 

11.00 Learning About Sex. 

12.00 What the Papers Say. 

12-15 a-m- Learning to Live. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 


135 pjn. Anglia Mews. 230 Women Unknown. 


RADIO 1 - 247m Brel*®* tS). 230 ■■ IpUgenla ta Aults News. 435 Story Time. SJB PM Reports. 

(5) Swoop honlc broadcast.' 1 ?l? T] . e ... itl - 0irec a ^- rn08ie 1S30 Financial Report. VHP Regional 

XM .mJjTSi lUl Nod -°N * ,S) - MUeCmmit Hteoi: Tocllal News. 555 Weather, programa*^*: 
Edmonds, MB Tony Blackburn from B i^“ V Jf^SSS KeBbeth Williams Play- 

Liverpool. 1230 Johnnie W«lker Including part 1 (S». 435 Intenral Roadh^ hoM. MS The Archers. 730 News 
Uds week's Inp 30 LP discs and 1230 J U!C “?b c Rome ward Desk. 730 Any Answers? MO The 

pjn. Nevnbeat. 2JB David Hamlllon: BomUL tXB N^v. ttjfl Homeward Pauper Palace. W5 .Anabsis: The 
IS' also 00 VHP including at 430 The Bound fCOTHDOOdl. ttJO Study Ob 3. Leador Of the Opposition In conversation 
ApoHo/Soyu 2 Mission. 530 Nenebeat la- ? 0f: ^oriberu Symphony Orchestra: with GeraM Priesdnnd. MB Kaiehlo- 
dndlns at 500 The OnoJlo-Soyra Mission. Stravlnsly, BartoJc, Schtumbcrg ISJ. X35 scope. Wcalher. U30 The World 
530 John Peri with Top Gear. 7304233 Donald Francis Tovcy ib July 17. 1S7T> TonighL IX® a Book at Bedtime. 1130 
4-nt. As Radio 2. m (Centenary portrait). MS Choral and The Financial WorM Toultdit. MJ5 


Chamber Concert 


n a «> r =:nnm -mil vuv given Is St, John’s. 

RADIO 2' LaOOtn and VHF Smith Square, on July ‘4. 1973: part i: 


Today In Parliament. 1130 News. 


wavtv — auiiw dnuarr. on jcuy a. 1373: part i: pnp n. j* T m 

UO a.m. N'raa Summary. MZ Sunoo Bruckner, Beetboveu. Verdi iSi. 1B30 BDv XVRulO JLOlluOD 
Bales (St. X15 Pause for Thought. 7.02 Words ■ . . f David Watt reflects on 206m find 94.9 VHF 

T T 5 . Racing BuUeUn »w «rf tbe thlmv we siyi. U35 630 n.m. As Radio 1 6J0 Rush Hour, 

and MS Pause for Thought. 932- 11 30 Concert, part 2: Tallis. Sbostakuvlcfa. 930 Downtown. 1133 In Town. ■ - 
Pete Murray's Open Rome «S> inetodlng Strauss rt». 11 3 M13 0 News. Call Id— 1. 1235 London News Desk' 

103D WaKBonciB' Walk. 1230 Jimmy Radio 3 VHF only 630-7.99 in. and LQ3 CaQ In X 233 Showcase. 3V3 

Young .Si. L5B pju. Sports Desk. 135 53533d p.m. Open University. Young Ifl Mind. 433 Sound Out 432 

Good Listening i VHP). 232 David Home Run. inctaCag London News De4*t 

Hamflton is* as Radio I but including PAT)|0 4 at 530, 630. 7.W In TowtJ. B.BB Rail. 

'^^O-StSm Scoriandl 235. ^ oor- 0 _J *-» In Concert. 10.93 Robbie Vtoeenrs 

3^ and 4^ Sports besk. X00 Waggoners' •, _ 4WDL 33ym, 2 mR 1 ftHfl VHF Late Night London. 1230 AS Radio 2 
Walk. MB The ApoUa'Soyuz Mission. News- 1-22 Farming To-day. tmin closedown. 

MO Sam Costa cm. Including 535 Sponx Prayer foc tbe gay. 635 Today _ 

Desk. 635 Spurts Desk. T3Z Tbe IS 7J * VSF X/OndOH BFORdcastinsr 

Show. 73 b Sports Desk 732 The- ^ w e4tb». Prtglraaine news. 

Organist Botert H ra <5i. 832 Folkweave 2-2“ News and more of Today Wclading , M 

(SL 835 Tte ^no^oraMlsslmrwe ' 7M SportalesJc ad 73S Todays Papers. *- ,ru breiW *f- 

Those ras Th««®‘ the Day. 7JB Weather, news ahgw.wlth fntorvtavs. traffic 

Z~yrr programme sows, .tno News and more *** travel service, plus sport Run 

^ of Today Including X27 Sporudesk and ?*£? Une-London talks to George G*V>. 

835 T «lay* Sbk. 835 Yesterday to Newswatch. 630 Newsbrcak. 7 JO 
N PtrilameBL 9.8D News. 935 These You M««C in Stereo, devised by Andrew 

News Summary- Have Loved fffi. 1X00 News. 1X5 From p*T T * Kle - Lo?t LoudOo. 13B- 

RAOTO 464m, stereo & VBF Onr Own CorresrondeoL 1X30 Daftr ■-««■ NWUwateb-ncwa every half- 
t wn v , nal . Service. _ U35 Morning Story. 1130 boar - 

730 mm. News. 735 Oveimre: Rimsky- S^dd JSSf' lSa“ B A Capital RadlO 

Y « “4 ■ywrs. 12.27 The Eric More- 194m and 95.8 VBF 

MMtuag concert. Mcndelraolm. Knan, cambe and Ernie wise Show.- 21255 63S Ln. The Breakfast Show. 9.00 


Micbael Aipei Presents music W 


ohumb 'is V 12JM I* ^, DT ^ d Oue.^ija' Tbie’todwra c^soq'dSivw 330 pjSt^wr 

ir ^ oz ? ft n 0 ?”?* 8 J 12 - 00 I-* Woman's Hour tnchuflng 2.0X232 730 London To-day. 738 Open Line^ 

S BW *- Mfil*"** 'Xi? » *•» Ymn- MoUwr wouldn't Like ir (roriT 

tSl .- Nms- ^ Neur*. 3,05 Afternoon Tbealrr. 330 Jack atiowt. U.00 Tony Myan and his late 

Scottish National orchestra, pan i De Man* Predsaly including 43X4.05 rrfsht show. 


230 a.m. Nlgbr Flight 




AHCD. Dodson, G. - Evans. * 
Larioao. Rob to son. VlckerfcCond. 
CY«3.-Cond. Athcrtonk 5MHJ an 
' THE ROYAL WALLET 

Tomor. A Mon. 730 La Fills mri s 


avaltabie Sat. ooly. - 


GLYVUMBOURm FEKTtYAL OPB 
Until August V With Wth iMl 
PbllbamonleOrcliastra- ,1M I» .« S 
Tho Rato's Progress (Stravinsky) I 
pert, tfcta. at Cl 0.ao ._Tdm of.- j« _ 5 
at 5.30 luMuaumi CStfxussj- Sat 
Tin. at 530 Goal ten tatta-OdSH 
possible returns only. 

. Giyndaboarne. Lowes (R| 

A A .Tlllett. 

(01-035 T010). “ 


SAMIM WELLS in. Ros eb er y 

Eras. 7.30. Tonlaht: flopurat. . Ro 
Fkmres. Musete dl _ Tayerr d. Ai 
Voices at ChUdrn. 

. Jlv. 23-25: London Opera- Can 


THEATRES 


AOCLPMI THEATRE-/ . Ot-S3C70t 


SIMMONS 


JOSS AOCUND M 


a Little might music 
Music that RsWRtes tho Sows. 
Show -Klssad with Genius.” Grardli 
Scots avniuMe for Matinee today. 


r. 


836 3878. Moo. to Fii- 
Sat. 9 and B.15. TJ,"* 

. JUD 'rS^r^ku^ tY 

■ Dlr^b^JWN^^GUD ■ 

An Edwardian Corned v 
•M anloyed It lwmcPtely. F. 7 Hag»_ 


jnf- 

KEDDA GABt-ER 
OPENS TONIGHT AT 7.0. 

X? -N.fiSfe£S^ 

GLENDA JACKSON^ 
tHEDDAJ IS . 

Cilw Barnes. 


836 5332. 


UNFORGETTABLE." 


AMBASSADORS. 836 1171. B£on- 

Lofidofi ft flit CoffleoY _ 

■ THERE GOES THE BRIDE 

* ai t| C2.SO, £2 £t OR All -it 
Too-prlce Theatre nctet pl os Pin per 
a daHotrtWl nearby 
£530 per head. La 


THEATRES 


PR I MLS.* ' PF WALES, 
EhrMB 830. .Mac 


- we d^ ^SS. ^Sk 

jAMCS CTwa str 

** l lmit won ri na Triumph.” E. - Hawn. 
lShTO SEASON ONLY. 


restaurant. 
2 


AMBASSADORS. Also Late Nignr i 
SIXTY GLORIOUS MINUTES 


APOLLO. 437 2663. 
Mat. Thom. 3.00. Sat. 
MARGARET 

“'?PAMILY AND 


ALEC 

GUINNESS 

FORTUNE 


ARTS THEATRE CLUB. , 


at 


ground) Instant Temp. M 
15b. Eras. Toes- to Sunday 
ANNIE ROSS. MIRIAM MAROOLT 
KENNEDY'S CHILDREN 
” The play is fantastic." Observer. 


CAMBRIDGE THEATRE. 
Michael DENISON. Derek 


Val PRINGLE. Norman BEATON 
THE BLACK MIKADO 
"THE BEST MUSICAL OF 1375. A 


s. Times. Ev. a. 


CHICHESTER. 0243 86333. Today at 2 
July IX IS at 73. MADE IN H EAYB 
Tordoht 7.0. July IS at 23 AN 0(0 
OF THE PEOPLE-, “Tremandoos. l 
diluted, overwhelming uproarious ftp 
S. Times. "Worth .travelling miles 
sec." D. Exp. 


5.30 and 830. Matinees Thera. 
"Tbs detectable HAYl/EY MILLS.” 


"Samuel Tavtor'i _____ 

A TOO Of OP SPRING 
“ E ffe rvescent direction bv Alan 
F.T. “THE AUDI EhKC were WEAK ] ft 
LAUGHTER." F.T. " THIS FROLIC 
SUCH FUN." Ev. News. 


CRITERION. 


930 3216. 


GERALDINE 
Met WAN 


JAMIE ROSS 
1 OH COWARD! ' 


RODERICK 

COOK 


these.” Sum Times. 


DRURY LANE. 636 HI 06. EVSPteu* 


In 


Matin era Wad. and Sat. 

MICHAEL CRAWFORD 
BILLY 

A NEW MUSICAL _ 

"MTGHAB. CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." Wim mf 
the WorM. ~ He AND HfgTsHOW ARE 


i nonLravisjrsrd; 

.. VINCENT- PRICE - . 

? c^KbSSffV . 

1. ARDELE 

is “A superb revival . of. J—n . ABoteffij 

t- comedy.” E. New*. *■ aearttyteg." BBC. 

* RAYMOND REVUE BAR THSATML 754 

B 1595, At 7 PJn» » 1’1 P-". 

_ PAUL RAYMOND. presents 

7 THE FESTIVAL 

JJj OF EROTICA *76 

s ■«* w 5fflraw ,r o ?s^sr- 

2 ■ LET MY PEOPLE COME ■ 

, —AN ADULT MUSICAL 

l " Never • dull moment.” Evcnlmg News. 
*■ 100 tiCKts.lMPd lor sal* it door. 

. ««*. “?,*£. 'KSS^- -SE 

* ROYAL -COURT. 730 1745; Air COOtL. 

SAVOY. 836 0B88. Frew, from Toes, 
at B. wad. 2 JO. Sat. S ft X 
- Opens July 28 U 7- 
BarharaMULLEN ft Derek BOND' 
to AGATHA CMRISTl ffS 
MURDER AT THE VICARAGE 

SHAFTESBURY. 01-836 6596. 

A Evetenas 8.0. &C5J0, 830._ 

r 

-""t* sV ?sk-:s”ss f - t - 

SHAW THUKL 01-068 15B4. 

ASPECTS QF°MAX'VfALL 

r r.’JA,”". ""SSi" 

ST. MARTI ITS. 836 1 443. CrrolnesB 3- 
hsats. lUcft-AAS, SMV. S^J and . 830. 
, AGATHA CH R is-i 4 S 

J- THE MOU5C1RAP 

D World's longest- ever- roa. 23rd YEAR 


at TALK DF THE TOWN. _ 01-734 6051. 

safe kTSSa?* 30 

— and at IT pjb. * 

te ROGER WHITTAKER 

mjs » 

°- ABSURD- PERSON SINGULAR 

Best Comedy of Year, 8 ShL Award 7J, 

_ VICTORIA PALACE. - _ 01-834 1317. 
. Evcntogs 8.0. Wad„ Sat. 63. 835. 

j! MAX BYGRAVES In 

V - SWINGALONGMAX . 

a Song and Laugtno- Spectacular 

t with Great Company. 

s MUST TERMINATE OCTOBER 2S. 

liPPiPM 

j. WHITEHALL. - 930 6S92-T765. 

- EVSS. 8-30. Wed. and Sat. 6.15 end 8 AS. 
» PAUL RAYMOND orasente 

1. THE CONFESSIONS 

Y OF A SEX STAR 

t SNATCH 69 

'• FANTASTIC HILARIOUS 

o - EROTIC ENTERTAINMENT 

~ WIMBLEDON. 01-948 8211. 

« ACTORS COMPANY SEASON 

J- Evening! at 7.30. Sato. 5 and 8.15. 

[• THE PHANTOM OF THE OPERA 

J- Next week: Yertpff*. 

- WINDMILL THEATRE. 437 6312. 

-ft PAUL RAYMOND praawtl 

« . LETS GET LAID - 

featuring JOHN INMAN — 

"ARE YOU BEING SERVED? “ 

1. Twice Nightly at 730 and 9.08. 

WYNDHAM-S. 836 3028. Mon-Fri. 8. 

TShfr 0 ? m * “- 0 ’ “ X&J* 

. GIELGUD RICHARDSON 

_ - National Theatre Production 

" HAROLD PINTER’S 

140 MANS LAND 
Directed bv PETER HALL 
'* "GREAT ACTING AT ITS HIGHEST 
PITCH." EVENING NEWS. 
LIMITED SEASON. .BOOK NOW. 


A TREAT." Sunday 


DUCHESS 7HEA7HB. 


836 8Z43. 


Eranlngs 8.00^ FrLj Sat- LIS, 930. 


ALIVE ON STAGE 
OKI CALCUTTA! 
NOW IN ITS 6th YEAR 
’ Breetiitafclfigly Beautiful. 

■The Nudity Is Stunning. 


son. 

Dally 


DUKE OP YORK’S. 836 5122. MpiLrFrt. 
8. San. s & B -30. Red. price. Mats. 

BERYL REID MALCOLM McDOWEU. 
RONALD FRASER _ 
ENTERTAINING MR 5LOAKE 
From the JOE ORTON Festival 
"A beautiful evening." Fin. Timm 


FORTUNE. 836 2236. EweMugs at 8.00. 
Sat. 530 and 8.30 rih. 2.45 Red. prices) 


SLEUTH 

“ THE BEST THRILLER EVER " — 
New York Times. 6th GREAT YEAR. 


GARRICK. 836 4601. Eras. 83 SHARP. 
Saturday 5.0 and 8.30. 


RMERT ^STEPHENS In 


by Anthony shaffer 
"BRILLIANT- AND EXCITING" 
LAST WEEK — must end Saturday. 


GARRICK. 83E 4601. Opens July 23 
at 7.00. Sub*. Evenings Mon^Thur. 8.15. 
Fri. and SaL G.oo and 8AO. 
RICHARD BRIERS te a new 
comedy bv ALAN AYCKBOURN 
ABSENT FRIENDS 


GLOBE THEATRE. 

BEST PLAY OF THE YEAR 


437 1S92. 


E VCO< R& naIld 1 ^ r " Award 


PI CKUP In 

NORMAN CONQUESTS 


bV hLAN AYCKBOURN 
TABLE MANNERS Trrt. B.15. Sat 83X 


^ — J4f - UVING TOGETHER TOrtlOr.. 
Mf"- Wed- 8-15. ICND AND HMD THE 
GARDEN SaL 5J0. TueS. 8.15. 


GREENWICH THEATRE. 
Evenings B.O.^JJate.^ 


ALL'S WELL 


01 <858 7755. 
Sat. 2 JO 
ENDS WELL 


HAYMARKET. 930 9852. Eras. 735. 
Mat. Wed. 2-30. Sat. 4.30 and 830. 
, JOHN CLEMENTS 
te Ron ate^ MHIar. C. P. Snow’s 


THE 


EE IN QUESTION 


" An excellent evening's entertainment 
~~ enthrall! ns story.' 


Harold Hoteon. Sunday Times. 


HER MAJESTY^. 930 6606. 

Eves. 8.00. Frl. UnUJteL 6.00 and 840. 


K IIi5' S . THEATRE. 3S2 74BX 

Mon. to Th. 9.00. Frl, SaL 7J0. 9.30. 


.TH E ROCKY HORROR SHOW 
. BEST MUSICAL OF THE YEAR 
Evening Standard Drama Award ’73. 


LYRIC. 437 3686. Evenings 8.00. 

Frt 830. Thora. SaL 5.00 and 8.30. 
JOHN PAUL GEORGE RINGO 
. . . AND BERT 

_PJars and Players Award — 

BEST MUSICAL OF THE YEAR 


WAV FAIR. 629 3036. Folly air. cond. 


Evenin g 8.1 3. Sat.~5.30 and MO, . 


BILLIE WHITE LAW. BARBARA FERRIS 
and OINSDALE LANDED In 
^ ALPHABETICAL ORDER 
Michael Frayn’s cpmedy la a detightful 
expertenoe . " Evening standard . 


MERMAID. 248 7696. 


. Food 248 283S. 

TTu. frt»_S»t. 8 JO. .Until. Aug. Z 


SPIKE MILLIGAN 
_ AND MUSICAL FRIENDS 
Seats £230, £1.75. £1-25. 75p 


ieats £2-50, £1.75. £1.25. 75p DT 

FULL DINNER, WINE AND BEST 
THEATRE SEATS TOR £4,95. 


NEW LONDON, OrwY La Ac. 405 

“1. 22. 23 at 
.0. “Subs, a 
at. 63 & «, 


ted. oric* prow. July 2i_. Z?. .23 at 8JL 
Ooenj^Joly 24 It 7 


EVOS. 

4S. 


Mon^-Thur. XO, Frl- S4L 
KWA ZULU 
AiHca-s Musical Explosion of Love. 


NEW LONDON. Oruty Lone. 405 0072. 


Tgrt^ht^tj.O. _Fr1.._S«L 3 JO. 8JO. 


^ & A R^N MENTAL,ST 
... - tnee comadv style . . . unam 
again," E. News. Red. prices for 5.30 
perf. Fri. Sat Students and OAPs (All 
peris.). 


OLD Vie THE NATIONAL THEATRE. 
928 7616. Today 2.15 (Red. price 
matt Tonight «r Wednesday 7 3D: 
English Version 
THE MISANTHROPE 
• Friday A Monday at 7.30. 
Saturday ft Tuesday at 2.1 5 6 7.30: 
HEARTBREAK HOUSE 
some mats held for sale day of 
performance from 1 □ un. 

Ngw booking to 30th September 


OPEN AIR. Regent's Park. 01-468 2431. 
A MIDSUMMER NIGHTS DREAM 


In the New Auditorium. Today 230 ft 
7 AS. Subs 7AB Mat SaL and Wed- 230: 
200 story lunchtime opens July 21. 


OPEN SPACE. 580 4970. Temp. m’ShlP. 
Ntry- S3. Until SaL MEASURE FOR 
measure; Premiere Toes.. July 22 at 
7 p.m. Subs. 8.0 (not Mondays). For 
2 weeks only IPHIGENIA in tauris 
adapted from the may by GOETHE bv 
John PRUDHOE. 


PALACE.. 437 6834. Mon .-Thors. 830. 
Fri. and SaL 630 and 840. 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 437 7373. 

Evening 730. Mats. Wed.. SaL 2 AS. 
TOMMY STEELE 
_ IN LONDON’S 
MOST BEAUTIFUL MUSICAL 
HANS ANDERSEN 

SUMPTUOUS 

SONGS. IT'S 
SEATS AVAIL. 


PHOENIX THEATRE. 01-836,8611. 

Evunlngs 7.48. Frl.. Sat. 5.4S awl 8 AS. 
GO Q SPELL 


" IS MAGNIFICENT.” SoncUv Timet. 
RED PRICE £AS PERF. TOMORROW. 


PICCADILLY- 437 4306. 

Special Limited Season. Eras, at 8. 
HENRY FONDA 
at CLARENCE BARROW . 

A one-man play about the most famous 
Trial Lawyer of thn loth Ceetm. 


YOUNG VIC 


Tinn*. 7 JO SA&COFA Sonabkm Nettenal I St_ Kentimritm Sq„ wJl 07-937 SB8J 
Dam Compnoy. or GMnt. - I. SUMMER CXHIBTrfON. Until AUOWt Z 


OM VfcL 928 6363. 


ONQUAS: 


tl;'“ 


'**-****• 




CUR2DN, Cwxon SlreeL W.l. 
_m» m Smofcmo Gm 
IDOCSNT LIVX HERE AW 


J"- 


UA), 




81m event « B» mt- 


A. 30. 8.00. Sml-AJX 

Fri. and »fc 
be booked. 


Jl-^Mte-tey 


MERMAID. 

UCaZ V 

fi.O THE 
tU) end 1 — 
CIRCUS (U1. 
Ptalier, Wl 



r. Win* ft Film ticket tor ^V?V- 

t.1x4^Xg.1S. Shamgonfft 13S.5A? 


jeun;' 

■eats may be DookwL ; ■' - . - 


ODEON MARBLE ARCH 1723 iblt^T 

Streisand ft Caan FUNKY LAOT (aJ* 

— _ .. ■ .w. 


see. peril. Wk. 235 830. Sun. 4 /qo - 
830. Late Ihow Sat, 114 s. AR.imi .' 


may bt'boMCd. 


ODEON ST. MARTINS.. LANE. IFglh Uf, 
Cond.) -IBM- -OWIilll t?,.AWP NOW »*Y, 
LOVE «k Setk pert*. 4*) - 

8.00., UKV.ItuMT Sax. 11.30. AH smq 


mav be booked. 


PLAZA t. Lower Reg ent Street. All »«, 
bookable. THE. GODFATHER PARTu 


OOOKBDW. TO, UBWATHIR PART R 

OU^ONfv. indiMinfl Sondara, Progs. X4$ 


PRINCE. CHARLES UKWH 
Seoaationri fttonftM 




See Peril Otr tine.. SueX 2^5-6.13 9An 
te teae 1135 #ri and Sat Sept* ekbSj 


245 


535 .735 MS Ltc Show PM. end SaS- 
12.06. 


■*» 


3. Ufa So . te fardour SL1 ■ 

4470 THE TOWERING mnnieo «A] Sen 
Pert* Ote. 2.00 5-20 640 Lte.Show 


and Sat.- Id .45. Seat* BfcMe-AM Part*. 


SCENE 4. Leic. So. CWertiour 
4470- Ild:1tM. Tto 


SU 


TalWng About UtB EXOROST 

SSTffltfWSSR « gSw*^ : 
se.%Ti3ra unur' 


WARNER WEST END • 

1. BHAunnSr people dn. cunt, muev 
230. 4J0. 630, 833. Late titer S»T. 
1130.- - 

2. Ron lIv^DOC-SAVAGE-THE MAN 


OF BRONZE (AI. Corn. grog*. WL 235." 
4.05. 6.15 l 8JO- ten. 330. 640 7Ji 


Late shew !sm. 1 1 oo. ‘ 




1-25, 440. 735. Lata tiiaw Sab 1145. 
All seen may be booted. 


ART GALLEmCS 


-^jft Hil’f 


MARJORIE PARR GALLERY. US Kbp 
Rod, CheHaa^SjW J. SeMtM f aMa£ 


1775-197 5- Unt il _Augnat 30th. 
all day Sacorttty. dosed Monday*. 


MALL GALLERIES. The MaH. S.W.1, 
BRITAIN IN WATER COLOURS. 10-S 
Sata. 10-1 imtv July 26. Adm. 20o. 


'. V 


REDFCltN GALLERY SOnd SUMMER EX-' 
HIBITION ^ one- Septe mb er. 20 Cor* fit. 


London. W.' 


SMcuim e 


_ GALLERY. 

Ethnic Ar_ r . . 

St Martin lan 

EuraoeY finest o „ 

Papuan end Eskimo Art. A new crate-., 
tion. Mon. -Wad.. lOriL Thors.-Sab. 10-f, 


7 Monmouth Street Upper 
line, W.C2- 01-835 0162- 
st collection of New Goiaat ' 


non. Mon.-weg.. 
RUdMaM. Son. 1-7. 


OMEU. GALLERIES. 40 Albemarie St 
PKcedBly. W.l. 2Mh Century British 


Street ! 


European Paiatingi and large seiectiet 
of Maritime . Pictures. Realistic prlCM 
Ga l lery booelvts. £1 (profit In aid a 
RTHJ end RNW. 


ROYAL ACADEMY . SUMMIR EX- 
HIBITION. Contemporary paintings, sods 


tores, etc. UntH 27 July. Wicdvs.- 10-fi 
6te._ (Moudirt Me . 


Sana. 2-6. Adm. ■*,. r 

an d tte PRIVATE ROOMS AND COL 
LECT8D TRCASOlieS. Until 2 1st Qa 
Whdys. 10-6 CcleMed Toeadayal- S0n. Z4 
Adm. soil St ml e uB amf pentlooers. M 
prtee. .. 


THACKBtAY QA1URT. 16- Mm 


nia in - invurnr 

WA 01-037 5881 


PERSONAL 


URGENT- 


Are there. any kind -friends willing to make short? /- 
term; interest-free- loans to the Marie - Curie 
Foundation to help finance the completion of 
two half-finished Homes for 100 terminal cancer j. 
sufferers? Min. £5- ; 4 , lax.- £Jm. Guaranteed . 
repayment at 6 , 12 or 24 months or at 7 days’ ' - 
notice. Details from the Secretary, 124 Sloana ;■ 
Street, SW1 (01-730 9158). 


IN DEED IT IS 


COMPANY NOTICES 


Jiffhibitj 


iOi 


SN1A VISCOSA 
SOCIETA NAZIONALE 
APPUCAZIONI VISCOSA 

Tbe Company bavo dedarsd a DIVI- 
DEND for rite yew ended 31st Dvcum- 
bor 1974 at tbe rat* of 72 Lira par 
share leu Italian Withholding Tax at 
30 per cent. 


The dividend i* payable in SterHne 
on shares of. the Enjllifi Tranche ana 


than* ra pre sen ted by Certificates of 
Deposit iuuod by Hambros Bank 
UnHted at 3_5p per share leu U.K. 
Income Tax at the currant rate except 
in the case of non -residents vrho pro- 
duce the appropriate declaration and 
lodge it at the time of prasmtsdoa 
of the coupons. 

. Ho Mors of Certificates of Deposit 
issued by Ham bras Bank Limited may 
obtain tiie dividend upon presentation 
of Coupon No. 14 and hoiderc of 
shares of the English Tranche, must 
lodge their Certificate* for marking 
between the hoars of 10 e3i. and 2 
p.m. ac-Hambros Bank Limited. Stock 


Office Counter, 41 Bishopsgjte, Lon- 
fng form* Imay 


dbn. E.C-2. where listing 
be obtained. Coupons' most be left 
three clear days for examination. 


The payment of Dividend cm shares 
of ri\p kalian Issue marked “ Orco- 
tanor Ail Estero " will be. effected 
exclusively by Icclian Banka (against 
deHvcty of <Coup6n' No.' 50) from" 
whom speefaf tisting forms - may. be 
obtained. ' 


HAMBROS BANK UNITED- 

17th July 


1975 


SUEZ INTERNATIONAL VENTURES 
INCORPORATED 


NOrtCK OF- LIQUIPATJO* DISTRIBUTION 
•NOTICE IS HEREBY GIVEN teat an 
Interim Hquidatteii distribution . In the 
amount of U.5-S2.60 per- share' will be 
made on and after July IS, 1975, In 


mne on inn «ik> jair i*i >i._- 

iccordwiee with tho Mutations . Ado nted 
by- tbe shareholders, no; Mryment Shall be 


nude to • shareholder' until bo shall have 


mj i re nd ered to. the Cornoradon his earn- 
Scans representing such suits lor nota- 
tion of the 'distribution thereon and tor 


canceHatibn -vrith respect to- the Anal dis- 
tribution. Shareholders are Ins tru cted 


... — .to 

send their share " certificates, whether 
registered or in bearer .form to the Cor- 
poration's Registrar me jran tier Agent 
BaheiMs International - Trust Company 
UdImTPA. BE6M'N7768.' NasBH. BshsmM 
at u.the European paying agent Banoue 
de Slms L u xembourg^ 18 rue AJdringen. 
Luxembourg. . 

ShafehbMere- -'are adviced that If 


so reauest^firr^So lector cover- 


. Bahamas Intel' 
i Limited end 


, each 

natfonbr Trust - -Company . — 

Banqoe de sues Luxembourg H willing is 
bold In . custody, the share- certificates 
received tor the InteHm' distribution imW 
0 » final dstribotion shall be made n jam 
1 97G. Hm such 'reouest .1* made- tiw 
share c e rtificate wfp -be returned to the 
shareholder with his dl rid and chock or as 
ethentfU* directed. - • 

TMs ' Interim itouldatien payment will 

- made against deflverv of dividend 

coupon number two presen t ly attochad to 
the- shares of- stock. 

fn ac c ordance with . tee ■ resolutions 


dented by, the Shareboldv*, if any share- 
ofeer i 


candot be located.- his distribution 

sfian be doonaltad in a truer aceaunr with 
Bahamas. IntCrnMIeiWI Trust Cajpoany 
Limited. * KHm. Bahamas, until pavmant 
on the distribution Can be made to that 
shareholder-from the trust account, subject 
u apOPcaWe orovlalans of law. 

MAXIMC GRANGE 
for tee Liquidators 
JUIV 7. 1976. 


'Hr- 


D. ft J. FOWLER, LIMITED 


_ NOTICE IS HEREBY GIVEN that, thl 
OrdfnarY Share Transtor Register fill b 
dosed Irora 7th August to 15th Augun 
1975. both dates inclusive, tor tte pre 
naraclon of dividend vrarrants. . 

By Order of the 8Mrd 
• L. J. PLUMB. 

___ Represeeative. 

MMM HlB street, 

London. El 5 2TF. 


Gi 


FINsiDER 

SOCIETA FINANZ1ARIA SIDCRUBGICA 
PER AZIONI 


^ The Annual General Meeting oftb»- . 
sharehotttari or sodeto Finanziaru HnsWT-,. 
per Azlonl was field on 27th Jun e. » ■ 
approve _the balance sheet of_g»e fiaanta 
year ended on 3pth April. 19751. - . 

The Annual Report notes a marja ... 
growth Ifl steel production by tee FUtWW ■■ 
Omt white reached a racotti WJ, 1 - 
133 million tons of raw steel, ao lnw» ( 
of 16.7%. . This increase was r«te«. 


despite' tee fact" that output ’irasttej" <i- 
trade onion unrest In Uni ant tor ^ 


o ¥ tfie year and tw'certaiii detovs I ’Lcem, 

ilng 


mtelonlng new systems. Tne 
emphasises the starting np of , 

furnace Number S at Tiranto riucn ’S 
tuany completed, the iYok« 
doubled the capacity of that v*“r- 
Total consofidatod sales. 
toruui attle price trends. .InoYastojHirt^ 
and a greater proportion of »" 

value products such as fiat MIIW A. 

tubas. Incraued by 634to ». H; 

2.858.700 million, of which 
Ure 894.000 million represented 

1 + The bata’nce sheet of th* HjSH? 

. m.- — 7 fMi AuriL is.' 

mrtU 


tor tea wit o'ried Wtt, ABriL 
snowed a pront of Ur* 1i 6^*00 
against a profit of Ure 8228 irtU' on 
tneprevlous rear, _ , .. t 

The . Annual . General “.whiw ' 
approved the batonce -sheet 
mem c4 a dividend of JQm. __ 
of Lire 500 ikl 

Os 


_ ga, 

of 84v. eoual » *■ 


40_per share 

TtS_tiLyWMfl .is 


tfoin ? 


July, .1873 AMlrvst . t^venror^' 
No. B of teeTtallan shafosj 
of London- Deposit CartlfiUUE WL*”" 
isouare Hn.lAL-vibisct 
appropriate Italian WtefiNtiJ™- 13 ™ 
Coupon Ho. 8 and Vjmidon 
Certificates mw Jw-i>m» , i W ™. S’, 
by Authorised Depositaries o" tau ^ 

holders » the ComdanYs " 

"?. S’ , w"ar'S5S^ CO. UO-- 


Coupon Oopartmcnc 
St. Albans -House. - 
Goldsmith Streot. 

London EC2P 20L. 
from whom claim forms- mav ^ 
Coupons will bo 

exchange on tee day ol r £f’^nCcn f 
Payments on London Oesaslt wer^ 
will be made at the raw 
tee, flar 0( of MWLg^ig 

underlying Jhares denotited •" , 

United Kingdom tocw"* _**^ n » 

onluw, claims 
affidavit Qiimifi 


iJaimmo exemption. 
V. 1973. 


.781 JOT,. ^? WA RBUPG * CO. L 


PUBLIC NOTICI 


wTOo ^ssSwsr’"“' 

£13 mllHon. bills issued Jo*. 1 * 
TStn October at an nwW V 
9.328%. P3. ApyUMflons.'^ 
•million and there are £5 million 0 
Ing. — . 


LOCAL AUTHORITY BILL-’ 
£1.100.008 Portsmouth Corpora- 
Its trad 4th July. 1975 due 3rd 
197E at Vuji- -Applications 
eb.eoq.ooq. Those are the oi 
outteandlng. 


NORTHAMPTONSHIRE DISH 
COUNCIL 

£700.000 Bills maturing on 1/ 
975 were offered and Issued 
July 1975 at an average, rate 
PA. Total applications tor u 
amounteo to £7300.000 and 
tbe only bills In issue. 


1 )\ 






The Financial Times Thursday July 17 1975 

Chichester Festival Theatre 


Victoria and Albert Museum 


s Musick 


- something, I suppose, that down by avqq who discovers the 
this theatre is presenting a new horrible truth under the wig and 
play. The title of Andrew Sachs's retreats. Bedlam-style to the 
fantasia of married life suggests world he knew. On the way. he 
wo are in for something of i R interrogated by the police 
ancient English comedy vintage, “bout the unruly activities of his 
Belief at Ibis not being so is neglected children, the Avon 
quickly tempered, however, by mob. The children, all played in 
the banal farcical developments various, cleverly executed' quick* 
attendant on the splintering change style by Tony Robinson, 
liaison of Mr. and Mrs: Avon. A are exonerated in court bv a 


The renewed V & A concerts as a Toccata by Michel Angelo 
Gal- Boss! demonstrated. 

Other 17tfa century Italian 
music by Legrenzi and Trahaci 
has been quickly' swept from the 
memory by a characterful 
On Sonata of William Lawes and a 
Tuesday a programme of baroque melodious one by Heinrich Biber 
instrumental music bv the King's —*11 these had organ continuo. 

Musick drew a large audience, it 

. *v.„ i „ , .. changed to the harpsichord, and 

uas the last of the present we jj a ,j a g u j te 0 f p re tty dances 

series— the nest one starts in k v jh e Rosenmiillcr. Bis 


in the redisposed Cartoon 
lery, with the performers on a 
wooden platform between the 
staircase and the stone fountain, 
have found a -welcome. 


Cortm McCarthy 


Kevin Lloyd, Brian Glover and Michael Medwin in * What the Butler Saw,' which opened last night at the Royal Court 


Record Review 


carrying tone. The organ itself no information abi 
was entirely free from squeal, music or instruments. 


American student bands 
in London 

Student big bands are a very This year, for the 1 
American phenomenon. These 1116 tour includes a Lo 

“ ,rainini v f°“ ds from Centre '"locTety on' 
which so many of the best young j U | y 04 at the Inti 

musicians emerge to fill the student House. 1 Park 
ranks of the Herman. Rich and London W.l. This wi 
Kenton bands, among others. first appearance of ihi 
Each year the four best on a tour which later 
student bands are selected to Paris. Innsbruck, Salz 
undertake a concert tour of Munich. 

Europe under the auspices of The four bauds an 


ALLERg Albert Hall 


known Strauss/Godowsky Wine, Musicians of the Century series, and 10 — full of fire and energy 
Women and Song. The Polish composer-pianist and and elegant wit. Only the lovely 

Every track of the disc, well- statesman Ignace Paderewski was Liszt arrangement of Chopin's 
known and unfamiliar, has its born in 1S«0. ten years earlier song “ The Maiden's Wish " is a 

of the ~ Saint^aSns/Godowsky made a great number of records flexibility and charm; 


‘ j The Polish composer-pianist and and elegant wit. Only the lovely 

Every track of the disc, well- statesman Ignace Paderewski was Liszt arrangement of Chopin's 

_■ n:_ f : “j * ‘ — ; — ’• — — 3 “The Maiden’s Wish” is a 

The performance than Godowsky: and though he disappointment, lacking a kind 

„ x L. 1 __ _L --- L j: compare 

Siam is quite simply a miracle towards the end of his life, he Rakhmaninov's famous perfonn- 
of Diano claying: a melodic line, was at the height’ of his powers ance. or -the still more exciting 
- .h. ■»,.«> . — * — J - n in 

1935. 


Kaleidoscope: - Cherkassky. 

Oiseau-Lyre DSL07 (£2.99) 

Paderewski and IJszt: Ignace Jan own magic. 
Paderewski. 


Beethoven 


of piano playing: a" melodic line, was at the height'of his powers ance. or -the still more exciting 

set against the purest ' crystal in pre-disc days. Ember's collec- record made by Hofmann in 

lattice of harmonic accompanl- tion is taken entirely from piano- 1935. 

~ they A final brief welcome to Rubin- 
no in- stein. Szeryng and Fournier, and 

_ , record ... . 

instruraeoL And there is a mar- sleeve as to when or by what questionably the finest, and the 

vellously refined and delicately system the rolls were made — or most 

1 any indication that the Schumann's three piano trios. It 

roll has not appeared in the cata- 
' >: so this 

issue (a single disc in series with 
two boxed sets of the Schubert 
nd and Brahms trios by the same 
artists) is doubly welcome. It is 
-T also one of the best perform- 
*nn ances of the series — strong. 

warm-hearted and clear, never 
1 r clouded (as is just occasionally 
°{ this same trio's Schubert and 
. Brahms) by a dull phrase or a 
1 hesitant response. The outer 
ot, 3i movements are sustained by 


ment. of a smoothness and sus- roll recordings. But 

tained cantabUc almost impos- thoughtlessly provide l_ „ 

sible to relate to a percussion formation on the record or to the D minor trio op. 63. un- 

veliously refined and' delicately system tbe rolls were made — or most unfairly neglected, of 
graded account of Godowsky^ even 
keyboard embodiment of Liszt performances are 

Albeniz's Tango — its rhythm recordings, which many listeners logue for some years: 
indulged once or twice with just could find misleading, 
a hint of a wicked Cherkasskian . ^ transfers hoi 

S We' are powerful* reminded SST 

on Cherkassky's second side, by ^ uatel v. even if 
a group of exquisite miniatures. S(HDe su b t [ el jes of * 
that there is more to the idiom A . shadine 


Texas A and I University. 


poetry-reading 


Harrow Poets, is 10 present a Vincent Price. 


These Bonds have been sold. • This announcement appears as matter of record only. 


FRENCH FRANCS 125,000,000 


BONDS DUE JUNE 15, 1982 


Banque de Paris et des Pays-Bas Lazard Freres et Cie 

Societe Generate 

Banque Nationale de Paris 
Credit Lyonnais 
Credit Commercial de' France 
Banca Commercial Italiana 
Banque. de Bruxelles S.A. 

Credit Suisse White Weld Limited 
Deutsche Bank Aktiengeselisphaft 
Fondo de Inversiones de Venezuela 
Kredietbank S.A. Luxembourgeoise 
S.G. Warburg & Co. Ltd. ■ 


Paris exhibitions 


Gigantism and James Joyce 

bv MICHAEL PEPPI ATT 


curious that Artcurial, Champs-ElysCes. 
latest art gallery, should space is the 

• when the gallery in Paris. 


and all about Anna Liyia.’ ” 

confirmed Jov 

iSTmiSet 1 anmn'w uncertain scepVica l 7uch1n form a t i on mlgM purch^% _ much the “ans Jiave Jieen meeting in ‘a 

and some of the city's leading make one ““ “ ~ ” ” " ~ 

dealers make no bones about qualilii. _. .. 
huw unrewarding the >ear has favourable. Tbe 
been. It’s also heartening, or Artcurial s 
course, amid gloomy estimates interior i 

which *will “closiB r down fc- before Ban k"has*Tl ways lacked, witff a b~xto rewon why ... 

1976. to find so large and central large ajiy other.pn, et^Pam 

a new space being devoted. >.• 

not necessarily to the develop- on contemporary art 
ment, at least to the promotion. This welcome ia< 

0 f out to be tbe most — — 

This recent addition in fact aspecr. though, of the new coins- tlusively a bourgeois one) 
occupies 2,500 square metres on sus of the Pans art world. Else- it does matter. Firstly, 
the Avenue Matiznon, a nugget's where in the smoothly-appointed argument about making 
throw from the Rond-Point dcs labyrinth of its three floors, an “ available ” is specious. A 


largest of any prevails. Posters, . 

and however multiple knick-knacks are avail- Hundreds of 


potential same way as objects in a super- makeshift gallery (one of the 

station. Centre Beau bod rg’s current nff- 


abuul 

first impressions _ 

— ground floor of ..-c 

elegantly laid-out oneself with 


are- market or a filling 

One might of course, charge shoots) not far from the Place 

:: ..::j “ elitist tendencies" J- - i 

contains just the kind and try to pretend that such a lectures and discussions on the 


des Vosges for a week 


catteries of specialist bookshop the Right policy does not matter: that there man and his work, and for an 

h . . « 1 , l .. . I n „|. a rf tL-ith a — — r. avhiKili.n H T_ T 


should exhibition entitled “James Joyce 

„ lov . " »■"' Thus the air was 

if. books, both French and foreign, duct and thus be made available filled with cunning puns and sl.v 

— M wide a public 'as possible allusions; and there seemed little 

. This welcome facility turns (though, in Artcurial's case, that doubt that in his modest claim 
out to be tbe most rewarding public is bound to remain ex- on his readers— he a*ked of them 

)- But only that they spend their lives 
u dying his works — Joyce was 
iving his way. 

Although rather on the scant 


Algemene Bank Nederland N.V. Amsterdam-Rotterdam Bank N.V. Banca Nazionale del Lavoro 

Banco di Roma Bank of America International Limited Bank Gutzwiller, Kura, Bungener (Overseas] Limited 
Banque du Benelux SJL Banque Commereiale S.A, Banque Europeenne de Tokyo 

' Banque Franpaise du Commerce Exterieur Banque Francaise de Depots et de litres 

Banque Gdnenale du Luxembourg S.A. Banque de Flndochine Banque Internationale a Luxembourg S.A. 

Banque Lambert-Luxembourg SA. Banque de Neuflrze, Schlumberger, Mallet 

Banque de Paris et des Pays-Bas (Belgique] SJl. 

Banque de Paris et des Pays-Bas pour le Grand-Duche de Luxembourg S.A. 

Banque Populaire Suisse (Underwriters) S.A. Banque Rothschild Banque de Suez et de i’Union des Mines 
Banque de TUnion Europeenne Banque Worms Baring Brothers & Co., Limited Bayerische Vereinsbank 
Berliner Handels- und Frankfurter Bank Blyth Eastman Dillon & Co: International Limited 

Caisse Centraie des Banques Populaires Caisse des Depots et Consignations Citicorp International Bank Limited 
Commerzbank Aktiengeseilschaft La Compagnie Finarrciere Credit Industriel et Commercial 
Credit du Nord et Union Parisienne -Union Banca! re . Credit General S.A. de Banque Daiwa Europe N.V. 

Dean Witter & Co. Incorporated Deutsche Girozentrale-Deutsche Kommunalbank- 

Dfllon, Read Overseas Corporation Dresdner Bank Aktiengeseilschaft Effectenbank-Warburg Aktiengeseilschaft 
Euro Partners Securities Corporation European Banking Company Limited Finacor 

First Boston (Europe] Limited Girozentrale und Bank der Osterreichischen Sparkassen AG 

Goldman Sachs International Corp. Hambros Bank Limited Hill Samuel & Co. Limited 

Istituto Bancario San Paolo di Torino Kansaliis-Osake-Pankki Kidder, Peabody International Limited 

Kleinwort, Benson Limited Kredietbank N.V. Kuhn, Loeb & Co. International 

Lizard Brothers & Co. Limited Lazard Freres & Co. Lehman Brothers Incorporated Loeb. Rhoades & Co. 
Manufacturers Hanover Limited Merrill Lynch, Pierce, Fenner & Smith Securities Underwriter Limited 

Morgan Grenfell & Co. Limited _ National Westminster Bank Group. The Nikko Securities Co., (Europe) Ltd. 
Nomura Europe N.V. Norddeutsche Landesbank Girozentaie Orion Bank Limited 

N.M. Rothschild & Sons Limited Salomon Brothers Samuel Montagu & Co. Limited 

S. Henry Schroder Wagg & Co. Limited Skandinaviska Enskilda Banken Smith, Barney & Co. Incorporated 
Societe Generale Alsacienne de Banque 5.A. Societe Generate de Banque S.A. Societe Sequanaise de Banque 
SoGerf- Swiss International Corp. Strauss, Turnbull & Co. — Swiss Bank Corporation (Overseas) Limited 

U.B.S.-DH^lnc. Union Bank of Switzerland (Securities) Limited Vereins- und Weslbank Aktiengeseilschaft 

Warburg Paribas Becker Inc. Westdeutsche Landesbank Girozentrale Yamaichi International (Europe) Limited 


form. As democratising as this to the city Jovce knew June 
“ availability " notion has been example is “ Polidor.” - the 

made to sound", it is above all a restaurant on the rue Monsieur- 

device by which commercialism le-Prince where Joyce used ic co 
gives itself a good conscience, around 1902-1903 and which is 
Much wi*rse. its cheapening still a firm student favourite lo- 
effect goes beyond price. /Liter day). Many of the photo? raohs 
the posters and multiples come and letters will be new to all hut 
gallery on gallery of School of complete Joycean scholars. Joyce 
Paris paintings; and here, on a himself always retains a certain 
rather more rarified level, tbe aloofness, if at times an amused 
same, impression — of being a one. on photos; in family 
potential consumer viewing goods portraits,* it is the beauty' of his 
l — prevails. Not surprisingly, this highly-strung daughter,- Lucia, 
feeling is reinforced by the which is most striking. There is 
mediocrity of many of the works a great deal to be gleaned from 
shown. In the end, unless one Ihe- metjculomlv corrected ml ley 
remains sufficiently undismayed sheets of Finnegan's Wa he 
tfl go on looking closely, one from the correspondence 
might even miss the good paint- surrounding the “work in pro- 
logs that are there, muted up F ress -' T . 0o . . head, for 

with the rest. instance, it is amusing to read 

It will be extremely interesting fund's letter (dated 19M) 
to see whether, out of ibis "J** 

_giganrism and this abruptly com- C u, n 

mercial . approach, something ° f the 8 

other than an aesthetic devalua- cirmimambient . penpherna- 


''.Could you toll -me . . ’ a own selection of prose and poetry 

hesitant visitor began. bv Robert Graves at the Royal 

“ Oh 1 know." said the lady Court Theatre on Sunday, July 
behind the desk in a musical a» to celebrate the poet’s SOth 

Unlrin 41 t'nn monn 4 H lall mo 'all hirtK#T>n« 


Henry Fonda in 1 Clarence Darrow.’ which opened last night at the 
Piccadilly Theatre' 
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WORLD TRADE NEWS 


W.Gennan farm equipment Korea 

- , . . hint on 

exports still nsing 


BY GUY HAWTIN 


FRANKFURT, Jnly 16. 


WEST GERMAN exports of agri- A breakdown of 1974 figures '28 per cent 

cultural machinery and tractors just published by the Agri- Tractors led the export boom, 

have continued now arris in the cultural Machinery and Tractor and overseas sales jumped 45 

Association, part of the West por cent to DML31bu. <£245m.). 
first half of 1975, although not as Motor Manufacturers Agricultural machinery sales 

strongly as in 1974 when overseas Association, shows that it was increased 33.6 per cent to DM 
P e T-5£P *\ a ® ove exports that last year maintained l-33bn. (£249mj. Total home 
1973 to DMZ^Sbn. (±446 m.)- the industry's growth rate. and overseas tractor sales were 

According to tractor and farm Total 1974 sales of machinery 28.S per cent higher at DM 
machinery makers, the first half and tractors reached DM4.94bn.- 2-28bn. f£427m.). while agri- 
of 1975 has tended to reflect the (£925m.). a nominal growth of 19 cultural machinery turnover rose 
trend, noticeable in the final six per cen t co mpared with DM 11.7 per cent to DM2.66bn. 
months of last year, towards 4.151m. (£777m.). in real terms (£498m.). On a price adjusted 
stagnation in the home -market, turnover rose by only 8.7 per basis tractor sales increased by 
coupled with declining exports. cen t 19 pe r cent, while machinery 

Manufacturers, however, are Domestic turnover in 1974 sales were static, 
drawing hope from the fact that went up by a meagre 2 per cent Daring last year tractor and 
in the past few weeks there has compared with the previous year agricultural machinery imports 
been a marked stabilisation of to DM2.3bn. (£430m.). Exports increased slightly by 6.7 per cent, 
the home market which appears is both the agricultural machin- to DM5S0m. (£109m.), compared 
to have halted the downward ery and tractor sectors soared with DM540m. (£101m.) in- 1973. 
movement. They hope that last and, as a proportion of total The share of imports in total 
year’s performance can be main- turnover, overseas sales ac- home sales' went up from 10 
tained despite slower export counted for 53 per cent. Ten per cent in 1965 to 20 per cent 
growth. years ago the figure was only last year. 


More bulk 
Scotch shipped 
than bottled 


Financial Times Reporter 


SALES in the U.S. of bottled-is- 
Scotland Scotch whisky con- 
tinued to fall in May. and over 
the first five months of this year 
declined 25 per cent, below the 
same period of 1974 to 11.23m. 
U.S. gallons. 

Meanwhile, Scotch shipped in 
bulk, bottled in the U.S. and sold 
at lower prices, saw a sales in- 
crease of IS per cent, to 8.43m. 
gallons. 

As a result, total Scotch sales 
■ in the January-May period — as 
measured by duty payments — 
. were 11 per cent, lower at 19.6m. 
gallons. 

The National Association of 
Alcoholic Beverage Importers 
ascribes the trend to importers 
cutting down stock levels and 
- purchasers trading down to less- 
expensive brands. 

A similar pattern is evident 
from the Scotch export figures, 
which show shipments to -the U.S. 
in May down 32 per cent, to 
2.8m. gallons, and that for the 
first time exports of bulk Scotch 
exceeded those of bottled. 

Bulk shipments totalled 1.45m. 
gallons worth £2.43m. and those 
of bottled Scotch were 1.33m. 
gallons valued at £6.6m. That 
put the average value of bulk 
Scotch at £1.67 a gallon and that 
for bottled at £4.95. 


Malta’s trade deficit 
on downward trend 


BY OUR OWN CORRESPONDENT 


VALLETTA. July 16. 


MALTA’S VISIBLE trade deficit plus, although that could easily 
widened to a record £M2Q.9m. in be eroded In the winter. A 
the first quarter of 1975. com- compensating factor for balance 
pared with £M18.9m. a year of payments will be the take- 
earlier. Most of the deficit was over of commercial banking by 
recorded in January, at the State by October. Banking 
£M10-2m.. or almost double the profits are expected to increase 
January, 1974, figure. tire island’s “ invisible ” earnings 

In the face of that worsening another £M2m. 
position the Government intro- C nwi *n* falL-c 
duced its stringent import con- ldUlS 

trols banning a wide variety of Talks have continued here with 
goods already made in Malta and a Soviet delegation to secure the 
putting others including foreign setting-up of a permanent trade 
cars, on a quota. mission on Maltese soil. 

The effect began to show in The Soviet delegates argue 
February, when the trade gap of tiiat a permanent mission would 
£M4-6m. was kiwi 6m. below that help to rationalise Malta’s un- 
in 1974. Imports of £M9Jm. were favourable trading position with 
£Mlm. lower and exports at tiie Soviet Union. Malta last year 
£M4.4m. increased £M600,000. placed £M2.4m. worth of orders 
In March the gap again rose. *“> the Smlet Umon - 

to £M6m. t but a £Mlm. growth 

in exports to £M5.1m. meant the 
gap was £Mlm_ below 1974. 

Imports were maintained at 
fMll.lm. 


trade debts 


TOKYO, July 16. 
NORTH KOREAN trade officials 
have told a visiting Japanese 
delegation in Pyongyang that tire 
country will be 'able to settle 
its overdue trade debts by the 
end of July or early August, 
Japanese dispatches from Peking 
state. 

This was reported by the 
Japan socialist party delegation 
which arrived In the Chinese 
capital from. Pyongyang on 
Tuesday. 

The delegation said in Peking 
that North Korean officials had 
explained that a foreign currency 
shortage stemming from a sharp 
decline in North Korean exports 
had prevented fhp country from 
meeting the deadline for its 
import payments. 

North Korean authorities, ft is 
said, disclosed that the overdue 
payments totalled about U.S.S6m. 

How North Korea planned to 
acquire the foreign currencies 
necessary for settlement was 
not revealed. 

AP-DJ 


Swiss surplus 
in June first 
since 1968 


Export Contracts 


Authoritative sources say the GEC-ELLIOTT MECHANICAL 
import controls are likely further HANDLING will provide Davy 
to curtail the trade deficit as the Ashmore International with 
year goes on. materials handling systems cost- 

Tourism, with income from the ing £1.7m. required for an iron 
dry-docks and other ’'invisible" and steel plant in Mexico, 
exports, together with the rent GEC TRACTION will make power 
Malta receives from Britain and equipments for multiple-unit 
NATO for„ the military bases, trains for South African Rail- 
have more than offset these ways, sharing a total order of 
reversals. £8.75m. between the U.K. plants 

By March the balance of pay- and GEC factories in the 
ments was showing an film, sur- Transvaal. 


By John Widcs 

ZURICH, July 16 
THE SWISS had their first trade 
surplus in June since November. 
1968, with exports exceeding 
imports by Sw.Fra-112m. (£20m.). 
It resulted from a sharp fall in 
imports by 20.5 per cent on the 
year, coupled with a slight rise 
in export values of lJ) per cent 
For the first half of 1975 Swiss 
imports totalled SwJrs.17.78bn. 
(£3.17bn.) and exports Sw.Frs. 
16.31bn. (£2.91bn.), falls respec- 
tively of 18.9 and 7.1 per cent 
The trade gap fell to SwJFrs. 
1.47b n. (£2 62m.) compared with 
£780m. a year earlier. 


IN BRIEF 

UJS. trade offer 


Investing in the Irish Republic 


BY DOMINICK J. COYLE, DUBLIN CORRESPONDENT 


GETTING ON for seven years of The joint authors describe with industry, agriculture and 
continuous violence in Northern their work as an aid to those services. The book is devoid of 
Ireland have done nothing good interested in Ireland as a pos- hard sell, and its emphasis is on 
for the image of Ireland as a sible investment location both to long-term prospects, 
whole. North or South, and it evaluate the underlying poten- Finally, there is a largely ira- 
is hardly the “climate” to tion of the country’s economy partial attempt to answer the 
persuade the International busi- and to - appreciate the cbarac- basic question: Why invest in 
ness community to think of Ire- teristics of structure and policy Ireland? 

land as an attractive location for which are of particular rele- The answer, it seems, has much 
manufacturing investment. vance. to do with the Irish Govern- 

Yet a book published to-day Professors 0‘Donoghue and mentis capital grants (up to 50 
suggests just that and argues. Wiseman have done a competent per cent) and the 15-year tax 
with the support of a foreword job. although one suspects that holiday on all export profits, its 
by Mr. Justing Keating, the most of toe endeavour came membership of the EEC, and, 
Irish Minister for Industry and from the former, who is now to quote Mr. Keating, “an-abun- 
Commerce, that “ Ireland is one back full time in Trinity College dant supply of well-educated and 
of the most promising invest- after a three-year stint as Eco- adaptable /labour.” 
merit outlets for the immediate nomic Adviser to toe former An appendix lists companies 
future." .Irish Prime Minister, Mr. Jack w fci C h have located plants 

Entitled Business Opportum- Lynch. Ireland under the Government’s 

ties in the Irish Republic, pre- The hook covers the economic industrial development pro- 
pared for the Economist’s perspective, institutional frame- gramme, including such multi- 
Advisory Group by Professors work, the infrastructure and sup- nationals as Courtaulds, Unigate, 
Martin O’Donoghue and Jack port services, population and the Glaxo. Pfizer, Pressed Steel, and 
Wiseman and published by the environment, the work-force and General Electric. In all, 600 
Financial Times, it sets out to labour relations (including the overseas-sponsored industries 
provide information about, and country's relative success in a have established manufacturing 
an appraisal of. the prospects series of national voluntary wage un i te in Ireland since 1960. in- 
fer business investment in Ire- agreements). volving a total investment of 

land. Detailed sector analyses deal £300m. One-third came from 

Britain, more than 150 from the 


Mr. Frederick Dent, President 
Ford's special representative, 
told - the GATT meeting at 
Geneva the U.S. was prepared 
to guarantee developing coun- 
tries access to its markets in 
exchange for guaranteed sup- 
plies of Third World commodi- 
ties. Specific access commitments 
would be made as part of a 
reciprocal exchange of conces- 
sions. ' - 


Netherlands deficit 

Holland 


has a visible trade 
deficit of FlsA56m. (£64.4m.). 
in March, ’following Fls.290m. 
(£52.4m.) in February and com- 
paring with FIs .271m. (£49m.) a 
year earlier, all figures exclud- 
ing trade with Belgium- 
Luxembourg. 


ECGD business 


ECGD’s new cost escalation in- 
surance scheme (for large pro- 
jects with a long construction 
period) has attracted flhn. of 
export business, with another 
£lbn. under inquiry, Mr. Peter 
Shore, Secretary of State for 
Trade, said last night 


Japanese deficit 


Japan’s first-half year trade 
deficit was S1.86bn. Customs 
clearance figures show exports 
.up 11.9 per cent to $26Jbn. but 
JJH imports down 6.4 per cent at 
$28.77bn. The June deficit was 
547.3m., against $666m. in June, 
1974. 


THOMAS LOCKER 
(HOLDINGS) LIMITED 


70% INCREASE IN PRE-TAX PROFIT 


Extracts from the Statement by Mr. £ R. Locker: 


The group profit of £1304,000, before tax, is a record for 
the company and represents an increase of 70% over 
the previous year. This has been achieved by record sales 
in all companies both at home and overseas resulting in 
an increase in toe United Kingdom profits, before tax, of 
77% and overseas profits of 60%. the profits from over- 
seas subsidiaries representing 36% of the total group 
profit 


The group properties, plant and equipment have been 
revalued as at -1st April 1974. This has disclosed a total 
surplus of £2,134,000 which has been transferred to 
reserves and the depreciation charge following this 
revaluation amounted to £255.000 compared with £208,000 
for the previous year. 


Your directors recommend the payment of a final dividend 
of 9.45% which with toe interim dividend of 3.5% totals 
12.95% and is equivalent to a gross increase of 12 i% 
over the previous year, this being toe maximum permitted 
under current legislation. 


Whilst the current order books stand at a reasonable 
(level there ere signs, in some areas of the Group’s 
activities, of a slow down In demand. Unless the general 
eco nomic climate improves within the next few months 
it is probable that toe (results for -the year will not exceed 
last year. 


Nevertheless, in toe longer tend, I have every confidence 
that with toe worldwide market for our products and, 
especially So. now that Britain is definitely committed 
to the Common Market, toe sale of our products will 
continue to expand. 


Copies of the 1975 Annual Report map be obtained from 
The Secretary. Church Street, "Warrington WAi 2 SU. 


|U.S., and over 100 from West 
Germany. 

Business Opportunities in the 
Irish Republic; EAG Business Re- 
search Study; published bu the 
Financial Times Business Enter- 
prises Division. 10, Bolt Court, 
London, E.C.4; £50. 


Qatar shipping 


Qatar is to start a shipping line 
specialising in carrying livestock, 
manly sheep, from Australia to 
Qatar. The 8.042 g.r.t. vessel 
Geesthaven, built in 1966, has 
been bought from Geest In- 
dustries, Spalding, U.K., and will 
be converted into a cattle carrier 
holding 15.000 sheep. Saguenany 
Shipping (U.K.), with Montreal 
associates Alcan Shipping Ser-, 
vices, advisors to the State of 
Qatar, handled purchase of the 
I Geesthaven. 


AMERICAN NEW 


June income rise is further 
sign of U.S. recovery 


by Adrian dicks 


WASHINGTON, July 16. 

PERSONAL- INCOMES in the in June, compared to only StSbit, - Mr. Sidney Jones, Assistant 
TTS. Showed, a further ga in the previous month. Manufao Treasury Secretary for Economy 

- : • - ■ v. Tl-i: it-HimlwIilv moan. 


during Jane of S10B at an annual taring payrolls, increasing by Policy, said it ** probably means 
rate after adjustment for SL8bn, rose twice - as fast as that toe economy has changed 
special factors. The June figures during the months of -May. f direction, but not that- every- 
continued toe trend registered The personal income figures tiring is fine. .It is a good 
in recent months and provided followed the decisive tumround development, but it. does not 
further strong evidence that the in industrial production released change the basic situation.” Mr. 
economy has . now entered its by toe Federal Reserve Board on James Pate. Assistant Secretary 
long-awaited recovery. * Tuesday. During June, Industrial of Commerce for Economic 

The total rise in personal in- production rose by 0.4 per cent Affaire, said; “We are probably 
come last month was a record compared to May — ■ toe first in toe early stages of a 
S30.6bn. at an annual rate, but month in Which it had increased recovery.” 
this was the result of the single since last September. The accumulating evidence 

550-a-head payment made to Although UB. industrial pro- from other indicators, such as 
people on welfare and social duction remains 12-7 per cent. -the continued decline in busi- 
security pensi ons under toe below its level nine months ago, ness inventories, has all been 
terms of last spring's tax cut economic policy makers here are pointing in toe same, direction, 
legislation. virtually unanimous in believing but the industrial production in- 

- Within the overall figures, -pay- that the June performance crease is regarded .here as an 
rolls 'in toe private sector showed marks toe turning point in the especially sure guide to toe end 
a $5.4bn. annual rate of Increase economy’s long downward slide, of the recessionary phase. 


U.S. car imports continue climb 


Quebec in 
row over 
cable TV 




By Victor Macki* 

OTTAWA, July 16. 


BY-GUY DE JONQLHERES 


NEW YORK, Jnly 16 


THE CAUTIOUS improvement dustxy analysts still believe a The U.S. motortndustry is now 
in toe U.S. edr market that has decline will occur later this year, finally making major efforts to 
taken place during toe past few but most are also forecasting produce more economical cars, 
weeks appears to be continuing, that imports’ full-year market though most manufacturers will 
although sales are still lagging share will be significantly larger not be intro during their new 
behind their depressed levels of than the 15 per cent, which they models until' next October. Last 
a year ago. captured In 1974. month, however. Ford launched 

During the first ten days of Tu e anDea i foreign cars, economy versions of several of 
June, sales by American manu- Detroit attributes • ni£ its smaller cars, some of which 

facturere totalled 167,701,- five £ toe£ good fuel are claimed to get up to 34 miles 

:«W SS ^qSoniy.^couM be *SLnSS P« gallon In highway use. 

however, if petrol shortages Meanwhile, the Environmental 
industry’s perfornmnee was toe develop later this summer. UB. Protection Agency has extended 
Jiff*. Petrol stocks are now hovering to foreign cars the one-year delay 

close to their minimum “ safe ” which it had granted to the U.S. 
and correspo n ded to an annual ] eveI despite an increase in 'motor industry in meeting emis- 


sales rate of 7.6m. units. refinery output, and the next few sion standards originally due to 

extends ..u , 1 .. — i ..or .r 

i, when 
totalled 


whw months could see the develop- go into effect in the autumn of 

5, ment of s P ot shortages similar next year. The delay was 

n to those which occurred in 1973,. announced after the EPA dis- 

f^fl 78 A ior4 Pe R,If I ai, just before the Arab oil embargo, covered that the catalytic con- 

Most major oil empaoies gfW . MHM . . de vices 

per cent in imported car sales have already raised toeir petrol JJJJ** Sintari^irfS 0 * 61 * P 
cut the overall decline to only prices by about three cents a duce d sulphuric and. 
five per cent gallon, or roughly five per cent, • Federal Energy Administrator 

The sustained demand for ostensibly to cover the added Frank Zarb said that his agency 
foreign cars, which captured cost of the $1 per barrel oil has concluded that based on pro- 
rougbly 20 per cent of toe total import tariff imposed recently by jected levels of erode oil runs 
market last month, has surprised President Ford. The Federal and petrol production there will 

a good many people in the U.S. Energy Administration has be enough petrol to meet toe 

motor industry who had expected warned that further petrol price demand during the peak summer 
sales of imports to be falling off Increases may take place later season- 
more rapidly by now. Many in- in the summer. DP-DJ 


: rt 

Devaluationsharpens Argentine crisis 


■ ■ BUENOS AIRES, July 16. 
ARGENTINA PLUNGED deeper labour bosses to step up their second- time this month, to be 
into economic end political crisis demands for wage increases questioned about his policies, 
to-day after toe second major even higher than the '80-to-lS0 Peronist parliamentarians 
devaluation of the peso in less per cent, they forced a reluctant added toeir voice to toe demand, 
than six weeks. government to concede by call- indicating they are increasingly 

As police were mobilised to ing a general strike on Monday prepared to defy the Government 
protect - strike-breaking- bus and Tuesday of last week. Some and, specifically, Snr. Per bn, 
drivers, toe military watched toe labonr sources say that another -who became leader of the Justi- 
situation with growing concern, general strike is on the cards, ciatist (Peronist) movement— as 
“This -is chaos," a senior mili- on the political front the well as president— with the death 
tary officer said privately, chamber of Deputies demanded of her husband. General Juan 
“ Things can’t be allowed to go that the Economy Minister Perfn. on July 1 last year, 
on like this." The armed forces appear before them for the Reuter 
have seized power from demo- — 


End UN probe, says Chile 


BY ALEJANDRO KOFFMANN O’REILLY SANTIAGO, July 16. 


craticallv elected Argentine 
rulers three times in the past 
20 years. 

The Government of President 
Maria Estela Peron seems power- 
less to stop a vicious spiral of 
devaluation, price increases and CHILE HAS requested the UN military junta had “powerful 
wage demands. These have Secretary General. Dr. Kurt reasons" to deny the entrance to 
pushed the peso dowp from 10 Waldheim, to dissolve toe com- Chile to this group, 
to 35.40 to the U.S. dollar in mittee that was to investigate Chile had accepted the visit of 
just over four months, tripled the current status of human the UN Human Rights Committee 
prices of consumer goods and rights here, the Chilean Foreign last April in Geneva, at the UN 
brought millions of workers out Ministry confirmed last night “It human rights convention. The 
on strike. is inconceivable that tins com- visit of toe human rights com- 

The latest devaluation by just mittee. without coming into mittee task force was approved 
over 15 per cent from 30 to 35.40 Chile, can base a report on with the vote of European 
pesos to'the dollar was confirmed refugees' statements which are countries attending the conven- 
last night by Interior Minister not objective nor up to date since tion. • Chile was having serious 
Celestino Rodrigo after a day of most of them have left toe difficulties with the renegotiation 
rumours. country over a year ago,” a of its external debt with western 

Fears that it would send prices Foreign Ministry source said. The Europe and readily accepted the 
sky-rocketing again caused spokesman added that the resolution. 


THE "WRANGLE between the 
French-Speaking province "of 
Quebec and the Canad i an. Govern- 
ment about who is to control 
cable television bum into the 
open to-day after toe open- 
ing of a conference of Federal 
and provincial communications 
ministers. 

The Quebec minister, Mr. Jeau _ 
Paul L’Ailier threatened to walk 
out when Ottawa refused to 
modify its claim to having the 
sole right of control over cable 
television, and all broadcasting 
communications. M. Gerard Pel- 
letier, the Federal Communica- 
tions Minister, said it was “un- 
realistic” of the provinces to 
demand control over cable TV, 
telecommunications within their 
respective territories, and broad- 
casting other than that of the 
countrywide Canadian Broad- 
casting Gompany. . 

Hr. L’Ailier denounced the 
Federal claim, but said that he 
would stay on to see what con- 
cessions he could gain for other 
provinces, though they would not 
suffice to satisfy Quebec. 


II 


Ottawa support flii) 
for James Bay 
hydro plan 


I 

L. 


MONTREAL, July 16. 


ALTHOUGH Quebec would still 
like to see French participation 
in the proposed James 3^ 
nuclear enrichment - project, 
according to Industry Minister 
Guy Saint Pierre, and toe choice 
of a foreign partner is important, - 
an American or British company 
could join the project if its 
feasibility is shown. 

. Originally, the project was 
promoted as by a -consortium 
made up of the Quebec Govern-, 
ment through the James Bay 
Development Corporation, .Sera 
Nuclealre, toe French .atomic 
energy, commission affiliate, and 
severe! private interests— includ- * 
ing Canadian Pacific, which re- 
cently pulled out Tentative 
cost estimates have been put at 
between S&Bbn-, depending on 
toe 8ize of toe project and the - 
hydro power required. 

The project superceded - a 
private group’s plans .led by 
Bxinco, an affiliate of Rio UlnTo- 
Zinc and in which Bethlehem 
Steel holds a share. 

Ottawa had been cool towards 
toe project until French interior. - 
minister’s Michel Poniatowski's 
visit to Quebec and Ottawa last 
week. Then toe Federal Govern- 
ment said it would participate 
In new feasibility studies. 

Last week-end Prime Minister : 
Pierre Trudeau visited toe James 
Bay hydro site and said that .. 
Ottawa now felt there may be 
sound economic reasons for ; 
going ahead. 


CONCORDE STARS 


i;j sc 


By Robert Gibb era 

MONTREAL, July 16. 


wr :-\ .. 


CONCORDE, in the form of one 
production model, will star at the : 
opening of' Mirabel Airport near y 
Montreal, on October 4. It will fly ~ 
in after entering Canadian ter- 
ritory shbsonicaUy. One side of : 
the plane will be painted with the . 
British Airways insignia and the _ ,- 
other that of Air France. Mirabel 
international Airport starts . 
operations officially for Inter- 
national flights on October 28 .. 
when 19 domestic and foreign 
airlines move toeir international 
operations from Dorval 


URANIUM ENRICHMENT 


Bids for a big market 


Chinese setting up 
trolley-bus system 
in Katmandu 


BY OUR ASIA CORRESPONDENT 


KARACHI, July 16. 


HIGH IN toe world's only Hindu world. Is toe largest provider of 
kingdom of Nepal. Chinese aid— about 515m. a year in 
[engineers are busy working to rupees. 

set up a trolley-bus system. It China forms a useful balancing 
is an unsual sight .especially function aod has been partlcu- 
|when the rest of the world has larly good ' at building- roads, 
discarded trolley bases and trams including the ring road round 
for what are considered more the valley, on much of which 
modern forms of transport the buses will run. Nepal’s 
In Katmandu many of the dependence on foreign aid 
poles which will carry the wires generally has been criticised, 
[are already in place, and some This week, for example, some 
of toe eventual fleet of about 20 members of the Rastriya 
buses have arrived in the capital. Panchayst 1 (the parliament) 
It may be unusual, but for pointed out that 4S.6 per cent. 
iNepal it makes a good deal of tiie budget, including money 
(sense. The system, which will spent on long-term develop- 
run round toe Katmandu val- ment, this year would, come 
ley and link the three towns of from ’abroad. They argued that 
[Katmandu. Patan and Bhand- the government should be 
gaon, solves mass transport prob- careful about over-relying on 
lems in a most practical way. foreigners. 

Landlocked mountainous Nepal However, in the early days of 
hemmed in by soaring peaks development where capital pro- 
kuch as Everest and Annapurna Sects are concerned, probably 
may not have many resources only the larger countries can 
but toe same mountains do' pro- supply sufficient help. 

(vide plenty of hydro-electric. Experts have been busy try- 
power — enough to . turn out ing to work out the value of the 
,240 kW an hour. Chinese trolley-bus deal — which 

< The 'deal also follows the prln- is an outright gift The Chinese, 
ciple that Nepal must stay good of course, do not divulge such 
friends with, but not too .deoen- details but the probable value 
dent oil either of its big neigh- of the scheme including toe 
hours — China to toe north and Chinese-built buses and the ex- 
India to the south. pensive copper cable wire is 

India, which controls Nepal's probably not much less than 
[trade routes with toe rest of the $20m. 


vent this technology .from slip- as well, 
-ping into less reliable hands. — 


BY PAUL LEWIS, ILS. EDITOR 


WASHINGTON. July IS. 


filers 


PROMOTING world peace and owned and operated by private plants against failure — and it that the new General Electrie 
shoring up a commercial advan- industry. . will need $6bn. for the purpose, plant at Morris, Illinois, has 

tage are as reasonable a pair of The first plant would use toe The basic • decision to band failed to work The second one, 
alms as any American President gaseous diffusion method and is over the enrichment business to owned by Nuclear Fuel Services, 
could he expected to pursue. It likely to be built. by Uranium private industry is more contro- is "b eing modified 
now looks as if President Ford is Enrichment Associates* 4 con- versial. The . A dmini stration The London group is par- 
trying to accomplish both of sortium comprising Bechtel and claims that tins Is logical, rince ticularly concerned -about the 
them with las recent moves on Goodyear Rubber, at a cost of most future capacity win be for spread of rejeocesstng tech- 
nuclear energy. some $3.5bn. It is to have a civilian, -not military .purposes, nology, because it provides 



announced 
pan ding 

enrichment capacity to meet the tranon plans to mum a further that while foreigners may invest , 

expected upsurge in* demand for eight to .10 plants by the end i n the new plants, they will be market since Dr. Kusmgw 
power reactor fuel that toe in- of the century. denied access to toe technology has suggested a chain «tf rqripnal 

creased pnee of oil should bring. A good deal of this hew capa- or voting control. Finally, the reprocessing plants under W 

* ' international control, so that 


But at toe same time. President 


Ford was also gathering repre- [ . small . reactor-owning: countries X 

sentatives of the major nuclear « rc j : : T- not feel toat toey are being 

exporting countries— the U.S„ H JpreSiaent LOm gets his way on expanding ‘discriminated against. Evidently 

Britain. France. West Germanv. k : ■>_ ■_« .. •. ■* ■»-. , this raises many new political 

be problems! 


c£& teM 1 untoTS K America’s enrichment capacity he will 
"for Secret SSTJihSr to°^ reinfordng its dominant position in that market 


Ostensibly: the London talks. 


Nor -are. the members of the 
London group assured of a com- 
plete monopoly of the enrich' 
ment business if their talks 
succeed. Brasil has just bought 


sessions of" which have already city is intended for the export Administration' "believes Its pro- * 1 5£t 

taken nlnre ar* 1->tocr marlrpr At th<» ahmit i — r y«taag plant irum. 


taken place, 


.. are the latest market, 
chapter in the long drawn out one 


** At the moment about gramme is too expensive for too Germany, whSe lndia and China 
SS^?* ? ubbc P urse — about 530bn. In an ^ ^eloped toeir own tech: 


Struggle to prevent toe spread enrichment .capacity is used for between now and the year 2000. Viid” number of 

of nuclear weapons— for coun* foreign sales. This proportion is - noiogy _ ana a • numuer 


tries which learn to ehrich and expected to be about 60 per cent „ However, toere are many in countries including Austral^ 

reprocess their own reactor fuel nTcue of the nS Sa Congress who believe that pri- and South Africa emoy ft* 

acquire** the means to make Plant Indeed. lrito aW Tate “risers, will soon emerge necessary know-how on «um£ 

nuclea? explosives as well. But Suite of rapacire^iii to? eSriy f l°bby against tog and ^..thinktog of enter- 

while success in London might 1980s, the U.S, should have about saies rontrols and that security mg the market 



make the world a safer placeT it twice” as much oiant ^ whittled away. They - It will also be difficult fro® 

would also reinforce toe groins £!£»o?m£SS Who £ tSi ne£ t "TC r the Political .point of TiewM 

near monopoly of toe commer- plants Eurodlf and Ureneo are should not r eap all the profit toe make an effective agreement- 
cial enrichment and ren recessing- Tinubniv m Administration now; expects to Nations like France 


rial enrichment and reprocessing unlikelyTo' hTve mueh~mo“re than ffSSTK?. + Ji 0W - ^ pec “ £ 5^°“ “ d ‘ ' 

market. If President Ford gets 20m units betweVn them cmLmn appb- do not cooperate easily on such * 

!«»•« “ . uuLween inem. cation of a technology developed matters with other countries ana - k - 


•his way on expanding America’s in American 


. WTUU|ICU BiaUHS W1LU ULUCi WLUUiw — - v li( 

enrichment capacity.~he will be assets ' ^Tpresideirt fWs e£ ^^■ fiXpease for mUita ^ 4 already a good dsaljf . ■ 


terms, 

reinforcing its dominent position 3K "S poses. ’ ^ " stiiddm 

in that market as well. d^Ssti c contro™ toto? fi£t contrast with its- ambitious t0 . 

At the moment, toe U.S. has P*ce, CongreTS^Sd^S ^ SSS&J?S eSfJS S^dp^f^SrS^ 
three enrichment plants which, questions about tais plan to offer a bnnf ? ' friehtenal^MDearinx to ba 

though built and run by private government guarantees to haves- rSSr^fu^^he^SiraifflSSl Mother m«sy^ctr3f — tb£ 
companies, are all Government- tors in toe new enrichment application of tois technology is OFEC of the nuclear age. And 
own ed. Together they have a plants. The administration st ju i n infancy and environ- not practising what -you preadt 
combined capacity qf 27.7ra. argues that toe high costs, the mental probl em s surround toe always makes for difficulties. •' 
separate work units a year, uncertainty of .tihe market, and disposal of reactor waste some' ' r - • 

The Administration wants to the novelty of working: with 0 f which can remain radioactive — ‘ — 

™ T t0 iSgS 1 !. 4 ®?’ -. U ^ lts lu * ert0 government tech- ff>r centuries. All the same, toe 

by the early 1980s by building nology all mean that it must at U.S. currently is without any vito.v? <■!?* iiSSnV^jBi j* ttirwJi* wj . 
three new plants to be both least guarantee toe first three reprocessing plant st all, now "«5^N.v“°“ d d “ B M 
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nations call for 
Israel’s expulsion from UN 


FORTY Islamic nations lo-dar 
defied the United States by call- 
ing for the; expulsion of Israel 
from the United Nations. 

- Tbe cal) came in two resolu- 
tions passed at tbe end of tbe 
Islamic Foreign Ministers’ con- 
ference early to-day. according 
to a spokesman for the Palestine 
Liberation Organisation (PLO). 

He said tbe resolutions, one 
put forward by Syria and the 
other by the PLO. were adopted 
unanimously by the conference. 
This meant that one of the 
United States' NATO allies, 
Turkey had aligned itself with 
the rest of tbe Moslem world in 
challenging the U.S. 

The move came only one day 
1 after U.S. Secretary' of State 
Henry Kissinger publicly accused 
the third world of undermining 
the UN by using it for political 
warfare. 


Announcing the adoption of 
the two resolutions calling for 
Israel's expulsion from the UN 
and other international con- 
ferences, PLO spokesman Abdel 
Mohsin Abu Maizar said thev 
were adopted without objection 
by any country, including Turkey 
and Iran. 

“This is the answer of the 
Islamic world,” to Dr. Kissinger's 
remarks, Mr. Abu Maizar de- 
clared. 

The Palestinian-sponsored reso- 
lution also called on Moslem 
countries still maintaining poli- 
tical, cultural and economic rela- 
tions with Israel to cut them. 

Turkey has full diplomatic re- 
lations with Israel, and Iran has 
consular relations. It was not 
immediately clear whether they 
would now break them. 

Turkey is keen on securing 
Arab support for the Turkish 
Cypriot people, and Iran is seek- 


JEDDAH, July 16. 

tog to improve its relations with 
its Arab neighbours in tbe Gulf. 
Reuter 

UP I reports from Cairo: King 
Khaled of Saudi Arabia, Egypt’s 
chief benefactor In its war 
against Israel, received a tumul- 
tuous welcome to Cairo on 
Wednesday to begin his first trip 
abroad since ascending to the 
Saudi throne last March. 

Arab diplomats said they ex- 
pected Khaled to pledge new aid 
to Egypt during his first visit 
here. 

Under Khaled's brother, the 
late King Faisal, who died 
March 25 ■ from an assassin's 
bullet, Saudi Arabia has given 
Egypt more than $2bn. in finan- 
cial and economic aid — more 
than half in outright gifts and 
subsidies— some of which bas 
gone to purchase war material 
including French Mirage jet- 
fighters. 


LIFE IN AN INDIAN VILLAGE 


Where rain counts more than politics 

far from New Delhi 


BY KEVIN RAFFERTY, ASIA CORRESPONDENT 


Japanese deficit 
may be reversing 

BY CHARLES SMITH, FAR EAST EDITOR 


JAPAN REGISTERED a balance 
of payments deficit of S290m. in 
June according to preliminary 
figures published to-day by the 
Finance Ministry. This was the 
third successive' monthly deficit 
but the June figure compares 
favourably with the May deficit 
of 5391m. - 

Another sign that the recent 
deterioration in tbe Japanese 
payments situation may now 
have been reversed was a swing 
back into surplus on both tbe 
current balance (®20m. in sur- 
plus against May's S552zn. deficit) 
and the trade balance (in sur- 
plus by $510m.)- In May Japan 
recorded its first visible trade 
deficit since January although 
seasonally adjusted figures still 
showed the trade balance in 
surplus. 

Tbe worrying point about the 
June fi cures is that both imports 
and exnorts continued to de- 
cline— the former by a much 
higher margin than the latter. 
Imports, at 3.890m. were no less 
than IS per cent, down on the 
figure for June 1974 — the fourth 
consecutive monthly decline in 
the import bill and by far the 
biggest to date. Exports, at 
$4, 400m.. were eight per cent, 
less than a year earlier. 

The decline in exports was 
second recorded to date. But 
Japanese officials do not expect 
any early recovery in exports 
given the balance of payments 
problems of most of Japan's 
major trading partners. The 


weakness of exports presents a 
significant contrast with the 
situation in earlier Japanese re- 
cessions when the country has 
usually relied on an export boom 
to regain economic momentum- 

The other main items in the 
June balance were an Invisible 
deficit of $490 m which. is very 
much in line with recent trends 
and long term capital surplus of 
SlfiOm. The surplus on long- 
term capital account is attri= 
buted to strong foreign invest- 
ment in Japanese securities 
stimulated by overseas confi- 
dence on the yen. 

The figures for the. first six 
months of 1975 show Japan with 
a balance of payments deficit of 
$1 ,783m., a perfectly manageable 
figure, and far below the 
$7,202m. deficit recorded in the 
same period of last year. Exports 
for the half year were running 
12 per cent, up on the previous 
year’s level at S2 6,404m. while 
imports fell by 7 pec cent, to 
$24.456m. 

Japanese officials remain con- 
fident of a large visible trade j 
surplus for the year as a whole, i 
though the Government has been 
disclaiming unofficial forecasts 
(for fiscal year 1975) of a surplus 
as high as SlObn. What seems 
certain, however, is that while 
Japan's eventual trade surplus 
may turn out very much as 
originally expected the surplus 
will result from a much Jftwer 
level of trade than originally 
anticipated. 


M* 


Ghana scraps dividend tax 


BY CAMERON DUODU 

GHANA has scrapped the tax on 
dividends in a move aimed at 
encouraging Ghanaians to buy 
shares- in foreign companies 
which under the Government’s 
investment policy decree are 
obliged to offer equity participa- 
tion to Ghanaians before the 
end of this year. 

The measure was announced 
in the 1975-76 budget statement, 
which 'also reintroduces capital 
gains tax on “ profits made on 
sale of assets.” The chargeable 
assets under the capital gains 
tax will be buildings, business 
and business assets including 
goodwill, land and “any right 
on interest in, to, or over any 
stocks and shares.” 

The capital gains tax ranges 
from 55 per cent, on chargeable 
assets whose realisation occurred 
within not more than five years 


ACCRA, July 16. 

of acquisition to 15 per cent, 
on assets whose realisation 
occurred within more than 20 
years of acquisition. 

The budget statement reveals 
that Ghana's balance of pay- 
ments showed a deficit on cur- 
rent account of 224m. Cedis 
(£90m.) as at end-Deceinber last 
year. The statement blames 
“the quadrupling of crude oil 
prices in the last quarter of 1973 
and tbe built-in rigidity in the 
economy of Ghana tending to 
impede an appreciable reduction 
in her consumption of oil” for 
this state of affairs. 

The statement also points out 
that severe recession occurred 
in the econmies of Ghana’s 
major trading partners which in 
turn reduced their demand, for 
Ghana’s major exports, particu- 
larly timber. 


Foreigners hit by new Indian law 


THE INDIAN Government said 
to-day that its tough internal 
security laws have been amended 
specifically to include foreigners. 

Under the country's Main- 
tenance of Internal Security Act 


AUTHORS WANTED 
BY N.Y. PUBLISHER 

Lr-ailitu: book pahliKhcr swks rannu- 
imtUiix of all ivih's: Action, iion-flcdou. 
pocut. actiotarly anil re Unions works, 
etc. NVvr authors welcomed. Send 
fur free booklet. KS-i. Vantage Press. 
s»l.» W. 34 «L New York lOWI. 


NEW DELHI. July. 16. 

(MIS A), several thousand people 
have been detained throughout 
the country in the past three 
weeks. 

Three important sections of 
the M1SA laws have been amen- 
ded to insert the bracketed 
words “including a foreigner.” 
These sections apply to orders 
of detention made under tbe 
Act and the rights of personal 
liberty for those detained. 

The law now reads: "No per- 
son (including a foreigner) de- 
tained under this Act shall have 
anv right to personal liberty by 
virtue of natural law or common 
law. if any.” Reuter 


Gulf pact 
considered 
by Iraq 

By Alain Cass 

IRAQ would t be willing to 
conclude a Gulf security pact 
which guaranteed freedom of 
navigation in the area, accord- 
ing to Ba’ath Party sources in 
Baghdad. 

The regime regards the 
agreement with Iran as the 
first step towards such a 
security pact but stresses that 
before the. next step can be 
taken two further problems 
have to be solved to Iraq’s 
satisfaction. 

The first according to Sir. 
Zeid Heidar, head, of the 
party’s foreign relations 
bureau ' and member of the 
national (pan- Arab) leadership, 
is the withdrawal from Oman 
of Iranian and other foreign 
troops who are currently 
assisting the ruler against the 
rebels in Dhefar. 

So far, said Mr. Heidar, both 
Iran and Iraq were 
meticulously applving the 
agreement of March 6 which 
ended the Kurdish rebellion 
arid settled outstanding terri- 
torial disputes between the two 
countries. 

In his talks with the Shah. 
Iraq! Vice-President Saddam 
Hussein is believed to. have 
raised tbe issue of Iranian 
troops in Oman and was 
apoarentlv told that Iran con- 
sidered their presence vital to 
the security of shipping lanes 
into the Gulf. Iraq, according 
to observers, has been pro- 
viding assistance to the 
Dboferi rebels and a com- 
promise would eiearly have to 
involve the ending of that 
assistance as well as some 
form of agreement with the 
Pooular Democratic RepubHc 
of Yemen (Ad**nT which is the 
rebels’ principal source of 
support. 

The second issue which 
would have to be settled prior 
to the convening of a Gulf 
summit, which is at the 
moment the subject of 
informal though widespread 
discussions, is that of Iraq's 
claim to the strategically vital 

inlands of Boubian and Warba. 
Tbe islands, whieh belong to 
Kuwait) are within sight of 
Iraq’s new £I50m. deep-water 
port at Khor AMvhafjl and the 
proposed industrial and petro- 
chemical development at Umm 
Qasr. 

Iraq considers the question 
of the islands as one of vital 
importance and does not 
appear lo be in a mood for 
compromise. According to 
officials there is some sign 
that Knwait may be willing to 
aceept the Iraqi terms which 
are understood to include a 
final agreement on borders, 
access to sweet water supply 
from tbe proposed 40-mile 
Shatt El Basra canal and minor 
territorial concessions. Iraq is 
understood to be proposing to 
lease the whole of Warba 
Island and half of Boubian 
Islam] from Kuwait under an 
agreement which would pre- 
clude Iraq’s exploitation of 
any mineral, resources which 
may exist there. 


ROME 

ALTA MODA 

21st— 25th July 1975 

The Italian High-Fashion Collections 
Fall-Winter 1975/76 • 

RESERVED TO BUYERS & INTERNATIONAL PRESS 

PARTICIPATING FASHION-HOUSES: 

Assunta, Balestra, Baroeco, Biki, Brugnoli, Capucci, Centinaro, 

Di i .a mm , Fabiani, Fendi, Franco, Galitzine, Gregoriana, Irione, 
Lancetti, Laug, Martieri, Mila Schoen, Ognibene Zendmann, 
Pellegrini, Ripa, Riva, Saga, San Lorenzo, Sarli, Tita Rossi, Tiziani, 
Valentino, Walter Albini, Zingone. 

CAMERA NAZIONALE DELLA MODA ITALLANA 
Via Panama 26 - 00198 Roma (Italy) - Tel. 854928 

in collaboration with: 

CENTRA ROMANO ALTA MODA ITALLANA 


KARAN SINGH tucked his 
grubby loincloth under his 

crossed legs, thought a bit, then 
said " State of Emergency — 
what’s that ? Oh. you mean 
President's Rule which they have 
just declared in Delhi. ' No it 
does not bother us. We see the 
policeman occasionally. I can- 
not remember when we last saw 
a bureaucrat.” 

All tbe time he was watching 
the burning blue sky intently, 
clearly wondering if tbe faraway 
wisps of cloud would combine 
and come this way to provide 
rain. He continued: “Tbe main 
thing that worries us is the rain. 
Jf it rams in tbe next seven to 
14 days we shall have the mak- 
ings of a good crop and we 
shall be happy: if it does not 
rain we shall lose everything and 
starve.” His voice trailed off, 
then brightened: “But we' had 
some rain, and have managed to 
plant the paddy early.” 

I was in Paltoo Ka Nagra, 
talking to the village headman. 
160 miles and many home Com- 
forts away from New Delhi and 
the hubbub about arrests, demo- 
cracy destroyed, or India saved 
from violent conspiracy. Paltoo 
Ka Nagra was never privy to 
plans for violent revolution nor 
hardly to any for true demo- 
cracy. Tbe village is so insignfi- 
cant that even four miles away 
many people did not know of 
its existence. 

In many ways Paltoo is typical 
of rural India, and that is 80 per 
cent of India. It is in Uttar 
Pradesh, India's largest state 
with 90m. people, and Mrs. 
Gandhi's political base. It com- 
prises about 150 one-room 
houses, all but a handful of 
which are Kutcba (mud built) 
and have to be shored up after 
each monsoon. It has no 
assured Irrigation supply, and 
much of the time most of its 
60-70 wells are dry. If the 
monsoon fails or the rain comes 
at the wrong time, the villagers 
have to go hungry as the Govern- 
ment Fairprice ration shops do 
not extend this far. It has no 
school, electricity, no post office, 
and no shop to speak of. It is by 
no means as rich as the villages 
of the Punjab and Haryana 
states, where the green revolu- 
tion has raised living standards 


to levels undreamed of before 
independence, but it is not as 
poor as eastern Uttar Pradesh, 
or Bihar, or Gujarat where the 
soil' is dry as dust 
The temperature was 105 
degrees as I arrived in PaJtoo. 
Not far away a flock of vultures 
hopped and fluttered, waiting for 
the dogs to finish their pickings 
of the carcase of a dead buffalo. 

Karan Singh drew up two ebar- 
poys- (webbing beds) and we sat 


Yet when I had asked him ear- 
lier. Karan Singh said there were 
no important debts. Some people 
did borrow, but it was merely to 
belp out until the harvest I 
asked him about Government 
plans to abolish rural indebted- 
ness, but he said it would not 
apply in Paltoo. 

In those areas where ' State 
Governments have tried to par- 
don rural debts, poor villagers 
have found it impassible to bor- 


sterner. Karan Singh dominates 
Paltoo economically. All the 
pukka (brick) houses belong to 
his family. On a previous visit 
I heard bum sav that no one had 
more than 6-7 acres, but putting 
together what other villagers 
said. Karan Singh and his ex- 
tended family may own up to 
one third of the 300 acres or so 
of land of the village. I met two 
villagers who were in debt to 
Karan Singh's family. They pay 


“Under the so-called democratic system which you 
set up, one man, one vote in fact deprived the 
poor villager of equality. It created government 
by majority, and the majority regarded it as its 
right to overrule the minority.’ 


59 


under his veranda, with otber 
villagers squatting on the 'floor 
as if attending some court. Even 
after previous visits, even speak- 
ing in Hindi with a trusted 
Indian guide, it was difficult to 
sift truth from fiction, but Karan 
Singh gave me his view of the 
world. 

Because of the good winter 
rains the village had ha'd a good 
wheat harvest. Yields were 30 
maunds (82 lbs) an acre com- 
pared. to 18 last year. Of the 
grain crop, 10.000 kilos had been 
purchased by the Government 
and another 10,000 -kilos was 
waiting to go on the open market 
at a price half as much again. 
Not everyone has done well. One 
ftunlly with poor land told me 
that “ we have just about enough 
food." 

Karan Singh evaded the 
question of how much money he 
would make, but he did provide 
a list of priorities if a villager 
had money to spare. Buying new 
cattle, new clothes, repairing his 
house or getting a new charpoy, 
setting money by for the 
daughter’s dowry, paying off 
debt 


row to buy inputs for their crops. 
Karan Singh also was against 
any new land reform on the 
grounds that "the population is 
still growing, families still in- 
creasing. and it would not Ute 
practical." 

Time and time again I tried to 
bring the otber villagers into the 
conversation. Each time the 
best I could get was an initial 
splattering, then deference to 
Karan Singh. One villager, called 
Pauua, briefly caused a round of 
rancous male laughter. He runs 
a small shop selling fruit and 
vegetables for which he bas to 
cycle eight miles every third day. 
He makes R3, R4 or R5 (16-26p) 
a day when the shop is open. 
Was this enough for him, his 
wife, and small son? “Not 
really.” Was he doing anything 
to keep the size of his family 
down ? Laughter all round— 
“soon we will be four.” 

For a moment Or two with tbe 
whole village ringing with 
laugbter it was possible to con- 
jure up a picture of idyllic rural 
life, helping each other -out in 
times of need. The reality is 


the conventional 2 per cent, a 
month on the loans. That means 
that if anyone owes R2.000 or 
more — as some do, especially 
after a daughter’s wedding — it 
takes them all their time to keep 
up tbe interest payments. 

Karan Singh also dominates 
the village socially, as his is the 
only Brahmin family (though on 
my previous two visits he had 
been presented as a lower caste 
Kacbi). 

Some people have spoken of 
improved prospects of reform 
under Mrs. Gandhi’s new system 
of government. There is a snag: 
Karan Singh dominates the vil- 
lage politically: he is a pillar 
of the Congress Party of which 
he has been a member since 
1942. He is the only Congress 
Party member there, and this 
and his other interlocking posi- 
tions of influence allow him to 
filter In formation and urge 
others to vote for the Congress. 
Although he cannot interfere 
with the secret ballot there is 
probably no need to. The other 
villagers will defer to his judg- 
ment. 

Others place faith in Jaya- 


prakash Narayan’s proposal or a 
return to government by the 
village councils or punchayats. 
One specialist in Indian history 
explained the differences to me: 
“ Under the so-called democratic 
system which you set up, one 
man, one vote, in fact deprived 
the poor villager of equality. It 
created government by majority, 
and the majority regarded it as 
its right to overrule the minority. 
In time the leader of the majority 
abrogated that right to herself. 
so we are to-day on the verge of 
dictatorship. Our way was 
different. All the people of the 
village used to sit round and 
make their suggestions. If any 
one person objected to a pro- 
posed scheme, it was dropped. 
It may have been slow but it 
made for unity.” 

Modern civilisation has also 
concentrated economic power. 
Karan Singh has installed a 
power pump and- is able to offer 
loans to the less fortunate, in- 
creasing his hold. His family 
is probably the only one able to 
break out of the village system 
as he can afford to send his chil- 
dren to school. He said that 50 
of the 250 Paltoo children went 
to school, others told me there, 
were only 15 schoolgoing chil- 
dren. Most families needed their 
children to work their scratches 
of land. 

A return to-day to panchayat 
government would still leave 
Karan Singh king of Paltoo Ka 
Nagra. His family has eight of 
the 15 panchayat seats. Tbe 
Harijans (untouchables) have 
three, but as one villager ex- 
plained “ it usually is not worth 
their turning up.” 

The villagers have little 
democracy, yet have lost control 
and choice over their awn de- 
velopment. But at least they 
have escaped the excesses of 
semi-urban society. I walked 
tbe dusty mile or so from Paltoo 
to the asphalt road and then 
drove the major trunk road to- 
wards Agra. The first township 
was cramped, dirty, smelly. Piss 
picked at rubbish piled in the 
main street; flies swarmed every- 
where; birds pecked at the grains 
on sale at roadside shops. 
Calcutta and beyond is a worse 
story. 
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EUROPEAN NEWS 


Franco speaks of ‘yapping 
dogs’ as Opposition forms 


BY ROGER MATTHEWS 


MADRID, July 16. 


GENERAL FRANCO, the Spanish 
Head of State, told fellow Civil 
War veterans in one of his rate 
speeches yesterday that they were 
giving too much importance to 
“yapping dogs," a reference to 
those political groups who want 
to introduce democracy in Spain. 

“ These insignificant minorities 
merely serve to demonstrate our 
own vitality.” said the 32-year-old 
leader " and they prove the very 
strength of our Fatherland and. 
Its capacity for resistance." 

His brief message, full of 
references to "continuity" and 
the “unforgettable days of the 
Crusade." came Just 34 hours 
, before the publication to-day of a 
joint programme agreed by 17 
different political parties who 
form the newly launched United 
Democratic Platform. 

This umbrella organisation in- 
cludes an impressive range of 
national and regional parties. 
-Basically It is formed by the 
Christian Democrats, Social 
Democrats. Socialist Workers, 
the five principal Basque parties 
(excludes the separatist organ- 
isation ETA), three parties from 
Catalonia, the Carlists. the 
Galician Social Democrats, a 
party from Valencia, the 
extreme-Left Revolutionary 
Organisation of Workers, the 
Maoist Communist Movement of 
Spain, and other worker groups. 

Its manifesto argues that the 
dictatorship is crumbling and 
that the moment has come for all 


democratic forces to adopt a com- 
mon stance. “The dictatorship 
cannot be reformed, liberty can- 
not be negotiated," it says. 

The United Democratic Plat- 
form therefore believes that 
there has to be 'a total break with 
the past after .the departure of 
General Franco. It would pro- 
vide for a democratic, pluralistic 
form of Government with a 
federal structure. All political 
prisoners would be released Im- 
mediately, exiles abroad could 
return and free trade unions and 
the right to strike would be 
guaranteed. 

There would be. freedom of 
speedi, of association and for all 
those other rights normally 
established in democratic coun- 
tries. The special, political 
courts would be abolished, and 
elections would be held to allow 
the wishes of the people to be 
expressed. The manifesto also 
calls for basic changes in the 
socio-economic structure of the 
country to permit a more just 
and progressive society . 

Perhaps most importantly, it 
says that the regions should, he 
allowed “organs of self-govern- 
ment ” and recognises their right 
to self-determination. This in 
turn would dead to Spain's 
operating as a federal state. 
Finally, the manifesto says, the 
parties would, honour inter- 
national agreements so long as 
they did not mojrtgage national 
independence. 


In theory the United ’Demo- 
cratic Platform remains open to 
all comers, although it presently 
stands in direct opposition to 
the Communist-led Democratic 
Junta, the only other attempt 
made in the past few years to 
bring together a variety of poli- 
tical parties that stand against 
the regime. 

But whatever the future im- 
portance -of the new association 
of parties there is no denying 
the ebullience of' the ageing 
Head of State. Apparently 
delighted by his performance a 
few weeks ago during the visit 
of U.S. President Fora, General 
Franco is undertaking more and 
more public engagements and. 
according to his sister, will not 
step down until he can hand 
Prince Juan Carlos a country 
free from problems. 

This In turn most throw fur- 
ther doubts on the continuation 
in office of Prime Minister, Sefior 
Carlos Arias, who in any case 
has lost much of his political 
credibility through .the succes- 
sive waterings down of his mild 
liberalisation measures. 


And with events in Portugal 
causing steadily more concern 
in Madrid there are signs that 
some people on the Centre-Right 
who a few months ago believed 
In releasing a little of tbe politi- 
cal steam in Spain, now think 
that the safety valve should be 
tied down even more tightly. 


Antunes flies back to Portugal 


PORTUGUESE Foreign Minister 
Melo Antunes returned unex- 
pectedly from Luanda to-day 
after a lightning nation aimed 
at ending the fighting between 
'rival nationalist movements in 
Angola. 

Portugal’s supreme Revolu- 
tionary Council despatched Major 
Antunes to Angola at the week- 
end in an attempt to halt the 
mounting bloodshed in its largest 
and richest African territory, due 
to . become independent next 
November. 

Before he left Lisbon Major 
Antunes warned that Portuguese 
troops might have to intervene 
to prevent what he called further 
massacres of the Angolan people 
and to protect Portuguese Ufe 
and property there. 

He said Portugal was prepared 
to resort to any means, including 
. an appeal to international organi- 


sations, to ensure peace and 
suitable conditions for Angola's 
independence. 

Reuter 

Jon Blair writes from Luanda: 
The Portuguese .have flown a 
company of crack commandos 
(120 men) into Luanda. They will 
be joined by a company each of 
paratroopers, ' military police 
and marines within the next 48 
hours to reinforce the 24,000 
Portuguese troops already here. 

In the meantime, Luanda itself 
was blacked out by a total power 
cut from 5 o'clock on Tuesday 
evening to mid-Wednesday after- 
noon. Technicians were flown by 
army helicopter from Cambambe. 
60 miles to the south, to repair 
the high tension wires which 
were down. Electricians in 
Luanda refused to do the neces- 
sary repairs because they feared 
for their safety. 


Kreisky urges Socialists 
to intercede with Lisbon 


BY PAUL UENDVA1 


. VIENNA. July 16. 


THE AUSTRIAN Chancellor and 
chairman of the Socialist Party, 
Dr. Bruno Kreisky, said to-day 
here at a Press conference that 
the outcome of the battle for 
dcmocratisation in Portugal has 
not yet been decided and that 
the Socialist International should 
undertake a new move with a 
“relatively high engagement" 
of the Socialist party leaders. 

Dr. Kreisky made such a pro- 
posal in a lengthy telephone 
conversation with Herr Willy 
Brandt, the former leader of the 
German Social Democratic 
Party on Monday night but he 
refused to reveal further details 
about what he called “ our 
general strategy." In bis 


opinion, the existence and free 
activity of the political parties 
in Portugal was the decisive 
question, and not whether the 
Socialists participated in the 
Government Chancellor Kreisky 
saw- in the latest developments in 
Portugal an action undertaken by 
a group within the army which 
according to his information did 
not even represent the majority 
of the armed forces. Though 
the recent moves do not appear 
to have been directed from 
abroad, he did not exclude tbe 
possibility of certain Com- 
munist parties and governments 
trying to forge a close “special 
relationship " with the group 
which now has the upper hand 
in Lisboa. 


LISBON, July 16. 

Some parts of the city are also 
without water due to a purifica- 
tion plant being abandoned as it 
was in the centre of one of the 
battles. It is uncertain when 
the water will be supplied again. 

While one Western diplomat 
has estimated that the death toll 
of the last week’s fighting is 
likely to be about 600, bringing 
the total dead since March to 
about 6,000, or 1 per cent of 
Luanda's population, the mili- 
tary situation here has eased 
slightly with the MPLA in vir- 
tual control of the city. The 
occasional shot can still be 
heard, but tbese tend now to 
be connected with acts of looting 
rather than the outright civil war 
of before. 

But tension is still running 
high here with refugees en- 
camped in front of the Govern- 
ment palace, in the Portuguese 
naval base, in empty buildings 
and in the streets. No one has 
any confidence that the present 
calm will last and many still 
expect an FNLA retaliation in 
the near future. 

Major Antunes met with the 
High Commissioner and the 
liberation movements during the 
last two days before bis return 
to Lisbon. No news has leaked 
out about the success or other- 
wise of his mission. • 

Meanwhile, the once-flourish- 
ing Angolan economy is now in 
a state of collapse. All road 
transport ceased bringing about 
a severe food shortage in 
Luanda. Work has once again 
stopped in the docks, which will 
further lengthen the waiting 
time of ships from Its present 
level of about 120 days. And, 
finally, the present Wave of 
violence has persuaded many of 
those whites who had originally 
decided to try to stick it out 
in Angola to now emigrate to 
Portugal. The final number of 
whites leaving may now total 
as high as 350,000 of the 500,000 
originally here. 
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BY RUPERT CORNWELL 


PARIS, July 16. 
FOREIGN trade continues to 
be the one real bright spot In 
the French economy. To-day 
the Trade Ministry reported 
another strong performance 
for June, making a total sur- 
plus of FrsJ5.4bc. in the first 
half, compared with a deficit of 
Fr&lObn. In the same period 
of 1874. 


■ In unadjusted terms last 
month produced the largest 
single surplus the country has 
ever achieved, . FxsJ2,489m. 
(£2 75m.), a figure of almost 
German proportions and as 
big as the biggest deficits run 
during the period following the 
energy crisis. 


Dramatic 


According to the Ministry 
statistics, imports on an un- 
corrected basis rose from 
Frs.16.6bn. to Fx&l&lbnL, while 
exports jumped to Fis20.6bn. 
from Frs.17.8bn. On this- cal- 
culation export cover of Im- 
ports, the favourite yardstick 
of French officialdom, reached 
a record level of 113.7 per cent. 
Adjusted to take seasonal fac- 
tors into account, the surplus 
shrinks to FrsJJJbm, with 
cover at “ only ” 106.6 per cent. 
Imports totalled FrsJ7.6bn. 
while exports were Fr&l&Sbn. 

As the Government unfail- 
ingly points out the dramatic 
improvement from 1974 is 
above all due to the recession 
within France, which has cut 
imports and liberated capacity 
for exports. However there is 
encouragement to be drawn 
from the sharp rise in export 
volume during the month, 
which suggest perhaps that 
French competitiveness has not 
suffered' as badly as feared 
from the recent strength of the 
franc. 


The other side of .the coin 
is the deepening slump of 
Industry. The RIPE, forecast- 
ing arm of the Important Caisse 
des Depots, has now joined the 
State-owned bank Soclete 
Generate in predicting a drop 
in real output for 1975, and no 
upturn until 1976. 

The Government Is stlTi rety- 
ing on investment incentives 
to help bring about recovery. 
Yesterday the Finance 
Ministry announced a total 
capital spending programme 
for 1976 of Fra23-8bn. (£2.6bn.) 
for. the public sector, up over 
17 per cent, from the figure for 
this year. Itself revised 
upwards. 


Dutch, Soviets 


sign pact 


MOSCOW, July 16. 
HOLLAND HAS signed a ten- 
year economic industrial and 
technological co-operation 
agreement with the Soviet 
Union that commits the two 
sides to promoting co-operation 
in industry and agriculture, 
informed sources said. 

It defines main areas of co- 
operation as construction and 
expansion of industrial com- 
plexes, equipment and 
materials manufacture, and 
research, design and develop- 
ment programmes. Reuter 
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THE TROUBLES OF THE FRENCH PRESS 


Government help on 



BY RUPERT CORNWELL IN PARIS 


FRENCH PAPERS have become 
inured to writing about them- 
selves— a subject that once was 
practically taboo. Problems, is 
the industry are nothing new 
and In Paris, home of the 
national Press, its fortunes have 
been waning steadily since the 
end of the war. But never can 
they have made as much, rews 
as to-day. In one case it is a 
contested change of ownership, 
in another financial losses so 
great that the vultures’ wings 
can clearly be heard, in a third 
a struggle between a Right wing 
management and Left wing 
unions which, four times in the 
last three months has spilled 
over into one-day closedowns of 
almost the entire French Press. 
Superficially the difficulties of 
the three dailies concerned are 
not the same. But each in its 
own way reflects the same crisis, 
generally accepted to be the 
most serious facing the industry 
since 1945. 

The economic aspect Is 
straightforward enough. Today 
52m. Frenchmen buy fewer 
papers than -39m. did in 1945. 
Of the P 12m. aggregate circula- 
tions, the share of the Paris 
dailies has dropped to 3.8m-, 
compared with 4.6m. 30 years 
ago. The field has been reduced 
to 11 from 61, but despite the 
cohcentration not one paper sells 
more than 800,000 copies. Even 
France-Soir, whose Beaver- 
broo kian-styl e once enabled it 
to boast a circulation of over 
lUL, is down to a bare 730,000. 

In the provinces rationalisa- 
tion has paid off better. Tbe 
153 papers published after the 
war have shrunk to 70-odd. but 
their total circulation has held 
steady. One of them, Ouest- 
France, to-day outsells everyone 
in France except France Soir 
and Le Parisien Libert, two of 
the papers worst bit. It is above 
all a crisis in the capital, and 
it is there that talk of impend- 
ing disaster is loudest 

France-Soir is in the direst 
straits, and its plight applies In 
varying degrees to the rest of the 
Paris press. Last year newsprint 
costs went up by over 80 per 
cent, while from the middle of 
1974 the recession bit deeper and 
deeper into advertising revenues, 
wbich account for almost three- 
quarters of .France-Soiris total 
income. Inevitably tbe evening 
paper’s selling price has gone up 
—by more than 70 per cent in 
tbe last two years to Fral.20 
(13p). But even this has 
nowhere near made up for the 
foil in advertising, nor for un- 
avoidable rises m other over- 
heads like wages, production, 
and distribution. To make 
matters worse its parent, the 
Hachette publishing group, is in 
trouble, too, having last Frs.78m. 
last year. 

What happens now is any- 
body’s guess- Top management 
has been changed, staff cutbacks 
are under way, and a new editor, 
M. Jean Gorim, has been 
appointed, and was greeted with 
a two-day strike by France-Sqir 


journalists. There Is talk that 
France-Soir may become a 
morning paper. But whatever 
the recipe chosen, it is hard, to 
see Hachette prepared to carry 
for ever losses, put at up to 
Frs50m. in 1975. 

If Fntnce-Soir’s is an. economic 
problem, then those of the other 
two in the eye of the storm, the 
popular tabloid Le Parisien 
Libert and the staid morning 
daily Le Figaro are complicated 
by the second strand m. the 


The French Union of the Left 
was in uproar, and the deadlock 
between printers and manage- 
ment uu the paper, is still com- 
plete. Worried by their own 
insecure prospects, some left- 
wing journalists’ unions have 
now swung, behind the printers, 
while Government and pub- 
lishers are hoping M. Amaury 
will win, and break the CGT 
closed -shop in the process. 

At tile Figaro, on the other 
hand, the danger was seen to be 


‘The big question is how change 
will come: negotiated sanely or 
amid dead newspapers.’ 


crisis, that of editorial freedom. 
Unquestionably, the French 
Press is free: but the topic is 
highly sensitive, -at once 
thanks to tbe huge State aid 
that keeps papers going, the 
risk of further concentration in 
tbe hanric of industrial groups, 
anfl now the backlash of the 
Republics, affair -in Portugal, 
which has reminded everyone 
how much control of the printing 
presses counts. 

It is scarcely surprising, then, 
that feelings have run strongest 
in the dispute which has upset 
the Parisien Litrtrt for the past 
four months. With his decision, 
in the interests of cost-cutting, to 
shift the paper’s production to 
the suburbs, and make over 250 
Paris printers redundant,' B L 
Emitien Amaury the editor, has 
stirred up a- hornet’s nest 

The Syndicat du Livre, .con- 
trolled by France’s biggest 
union, the CGT, retaliated “by 
stopping production, and then 
by occupying the Paris works, 
where its members still are. Then 
thanks to a near monopoly of 
French print workers, on four 
separate occasions It brought 
the entire national Press to a 
standstill, save those papers 
staffed by members of the more 
moderate Force Ouvrifcre union. 
At any time the gesture would 
have been inflaznatozy, but the 
fact that the CGT is Communist- 
led. and that the dispute . co- 
incided with the Republica Affair, 
which had Portuguese Com- 
munists and Socialists at each 
others throats, provided the 
spark. That celebrated anti- 
communist. M. Michel Ponia- 
towski, the Interior Minister, 
Jibed that the French Press was 
becoming “ portugallsed," add- 
ing fuel to the ’flames. Stir 
In the publication in France of 
a special edition of Republica, 
carrying a spurious Moscow 
“ document " urging minion 
Communist parties in .the West 
to seize control of newspapers 
as a first step to full power, and 
anyone can see how the low-brow 
Parisien Libdrt became the 
centre of a political row far 
more serious than most of the 
news it carries. 


coining from the Right— -in the 
shape of a new proprietor. M. 
Robert Hersant, who three weeks 
ago bought control from the 90- 
v ear-old textile magnate, M. Jean 
ProuvosL The ■ objections were 
various, ranging Tram fear of 
an over-concentration of Press 
ownership to the “moral un- 
suitability” of M. Hersant to 
take control of the capital’s only 
serious daily. This phrase was 
directed both at bis controversial 
war record, and at his construc- 
tion of a large provincial press 
empire. One way or another 
be was not the most palatable 
owner to employees of a paper 
more dignified than dynamic 
Last week M. Hersant spoke of 
his intentions to cat staff, trim 
the costly regional editions, and 
leave the prestigious Figaro 
building on the Champs Elysees. 
If the staff have sound guaran- 
tees against proprietorial inter- 
ference in editorial matters, they 
have less power to fight steps 
aimed to correct a Frs5m. deficit 
last year. 

The newspapers themselves 
are looking more and more to 
the Government to get them off 
the hook, at the same time 
warning, of course, of the 
menaces to freedom inherent in 
further State intervention. In 
fact for all its aid — up to 
Frs.l.4bn. or 15 per cent, of turn- 
over this year from FrsBOOm. in 
1968— the Government meddles 
little in newspapers’ affairs, cer- 
tainly far less than in TV or 
radio. Already it has declared 
itself ready to give further 
exceptional assistance to prop 
np the hardest hit cases, but the 
overall revamping of tax con- 
cessions will probably have to 
wait uqtil the Press Itself has 
started to put its own house In 
order. 

Both sides, though, agree on 
two major points, that aid will 
have to be increased, and that 
it should b* more discriminat- 
ing. Already the Press pays 
reduced postal, phone, and 
telex charges, receives newsprint 
subsidies, and large tax conces- 
sions, but M. Andrt Rossi, the 
Secretary of State with respon- 


sibility for the Press, has indi- 
cated that there is scope for 
further help of Fr&SSOow by 
reducing payroll tax end VAT 
further. No one disputes either 
that the aid is badly distributed- 
the rich do disproportionately 
well, while there is little incen- 
tive for the inefficient .to: mend 
their ways. A forum exists for 
negotiated change: the so-called 
table remde (roughly- the eqaj, 
valent of a British Raya] Com 
mission) on Press problems. Bur 
if past experience be- anything 

to go by, it will take disaster 
to force through the reforms 
required. 

In Franceses in many other 
countries— that Press is a bas- 
tion of industrial conservatism 
The- production unions stand in 
the way of modernisation. At 
between Frs .4,500 and 6,500 per 
month, many printers earn as 
much or. more than journalist* 
and overmanning is frequent 
The same can be~ said of ih? 
editorial, side, while in layout 


many French papers are all’ too 
the times. Tbe 




'pi* 


visibly behind 

problem Indeed goes right to , 5 
the top, for M. Frouvost was not h *\ t \ 
the only member' of his genera- lU : 
tion to run a newspaper. The ' " * ! 5 
86-year-old “ textile -king;?. M. ;| J S I { 
Marcel Boussac, still jealously 1 ' 1 ' 1 ’ 
dings -to the loss-making 
l’Anrore, and In its laudable 
desire to keep a pluralistic Press, 
the Government by its aid has 
militated against needed change. 

More fundamental stilL. the 
formula is wrong. A “Press of 
opinion " worked wonderfully hi 
the old days when French Gov- 
ernments changed like a kaleid- 
oscope every few months, but 
it has- scant impact to-day on 
the monolithic stability- of the 
Fifth Republic. 

The lonely exception of course 
is Le Monde, still making money, 
and more than ever the leader 
of the French Press thanks to its 
scrupulous quality, sound invest- 
ment, arid good management. 

These attributes need not how- 
ever be unique; .the birth of the 


Leftward-leading Quotidien de -*iio?T Y 
v and the plans of 


Paris last year, 

M. Jean-Jacques 


Servan- , 

Schreiber, owner of L.’Express ( \! 
magazine, to launch a neW|i.\ N 
serious -morning daily, are proof' 
that optimists do exist, despite 
the competition of TV and. radio. !£!_; ? : 
on the one hand and the glossy *■ ,* 
weeklies (m the other. ' , ., 

The big question is how 
change will come: negotiated * 
sanely, or amid the corpses of ' 
dead newspapers, crowded - 
between rising costs and falling . 
circulation. Inevitably the big 
Paris dailies will further reduce 
the expensive regional editions 
that leas and less compete with 
dynamic regional papers. But'-' 
the only lasting solution is a 

new modus vioendi between all 

parties' involved— Government, 
management, editorial and pm- j 
Auction workers. The existing | 
table ronde is the most natural' 
arena for such discussions, but 
the Parisien Libert and its prob- 
lems show just how hard they 
will be. 


World steel output still declining 


BY DAVID CURRY 


BRUSSELS,' July 16. 


WORLD STEEL production fell 
10 per cent, in the first Jalf of 
the year compared with the 
period in 1974. Figures for June 
for the major non-Communist 
steel producers being collected 
by the International Iron and 
Steel Institute show no relief 
from the deep recession. 

The figures are expected to 
show output during the six 
months of about 218.9m. tonnes 
against 243.5m. tonnes in tbe 
period last year. The decline in 
June was about 14 per cent, to 
about 34m. tonnes, a slight re- 
covery from the 16.9 per cent- 
drop in May compared with May 
last year but not signifi can t 
enough to indicate prospects of 
a sustained upturn. 

While the fall in output for 
the 27 countries supplying 
figures to the Institute is ex- 
pected to be around 10 per cent., 
both the U.S. and the European 
Community performed signifi- 
cantly worse than the average. 
The U.S. produced some 57.814m. 


tonnes against' 67.551m. tonnes 
after suffering a savage 28 per 
cent decline in June to 7-95m. 
tonnes. 

The Comm unity was 132 per 
cent down at just over 68m. 
tonnes against 78.33m. the year 
before, and had it not been for 
a relatively strong performance 
from Italy and Britain, both of 
whose production last year was 
severely dislocated, the Com- 
munity would have averaged a 15 
per cent decline, 

Japanese production was 10 
per cent off in June at around 
S.S8m. tonnes, giving a six-month 
output figure of 51236m. tonnes, 
some 11 per cent, below the 1974 
figure. 

However, while the Japanese 
have tended to show a fairly 
even pattern of decline over the 
past six months, the UB. in par- 
ticular has shown evidence of a 
deepening crisis. Over the first 
quarter the U5. averaged a 6 per 
cent decline which sank into a 
145 per cent April fail-off. a 
225 per cent May downturn and 
culminated in tbe 28 per cent 
June decline. 


The fact that the world picture 
is not gloomier is due to produc- 
tion recoveries in some coun- 
tries. Latin America on the 
whole produced some 3 per cent, 
more steel in the first half of 
the year than last year while 
Brazil showed & 7.6 per cent 
improvement. Australia, South 
Africa and India all reported out- 
put increases. Seme of these in- 
creases certainly reflect locally 
manufactured steel replacing 
imports. 

The Community picture is 
fairly uniformly depressing, 
although Italian production was 
down only from 12m. tonnes to 
11.66m. tonnes and U.K. produc- 
tion sank from U24 ol. to a 
relatively buoyant 1058m. 
tonnes. However, the UJC. de- 
pression will certainly begin to 
weigh more heavily in the 
Community averages over the 
coming months. 

Tbe German industry suffered 
a decline from 2627m. to 21.62m. 
tonnes while the French, the 
EEC’s, second largest producer, 
saw output fall from 13.78m. to 
lL55m. to ones. Belgian output 


was down from 8.67m. to 85m. 
tonnes, that of Luxembourg from 
3.19m. to. 2.54m. tonnes, and 
that of Holland from -2.9x0. to 
2.58m. tonnes. 

The Brussels Commission has 
already published its- guidelines 
or “ Indicative targets " for EEC 
production in the four-month 
June to September period; These 
forecasts, which are Intended for 
the guidance of producers, sug- 
gest a 15 per cent Community- 
wide decline compared with the 
same four months of last year. 
The June-June decline - in the 
EEC according to the Institute 
figures was around 16 per cent. 

The EEC projected cutback in 
Germany is 22 per cent (from 
17.87m. to 13.9m. tonnes) com- 
pares with an actual German 
decline over the first si* -months 
of this - year according, to 
Institute figures of around 17.61 
per cent French output is fore- 
cast at just under 10 -per cent 
down at around. 75m*;..tono® 
over the four-month ■* period 
against a 162 per cent, downturn 
over the first six months of this 
year. -. . 



EEC warning to Reykjavik 


BY ROBIN REEVES 


BRUSSELS, July 16. 


THE COMMON MARKET Com- 
mission to-day warned Iceland 
that the European Com muni ty 
may retaliate against the deci- 
sion to extent its fishing limits 
from 50 to 200 miles from 
October 15. . 

A Commission spokesman said 
that Iceland's unilateral action 
was likely to "prejudice the 
economic interests of several 
member States and that of the 
Community as a wbole. given the 
existence of a common policy in 
the fishing sector.” 

The spokesman reiterated the 
Community’s official position 


that any decision on extending 
fishing limits should await com- 
pletion of the work of the UN 
Lgw of the Sea Conference, 
hopefully in New York next 
March. 

In fact, the option's open to 
the Community to retaliate 
against Iceland would appear to 
be strictly limited. West Ger- 
many has never managed to 
negotiate what it considers a 
satisfactory special deal for its 
fishing fleet similar to those 
presently allowing British and 
Belgian vessels inside Iceland's 
50-mile limit 


As a result the protocol of the 
EEC-Iceland trade agreement 
providing for substantial tariff 
concessions for most of Iceland’s 
fish product exports, has been 
held In suspension. Since Ice- 
land exports very little else, she 
has little to lose should the Com- 
munity threaten to cancel- other 
sections of the trade agreement. 

However, to-day's ' ■ reaction 
from the Commission was un- 
doubtedly also directed at Nor- 
way. which is reportedly plan- 
ning also to extend its fishing 
limits before the end of the year. 


U.K. trawlermen want rights renewed 


Agent 

Bankers Trust Company 


Gud me Raaschou (Investment Bankers; acted as advisor in this transaction. 


BY JAMES MCDONALD, shipping correspondent 


THE BRITISH fishing industry 
is much more concerned 1 over the 
renewal later this year of its 
rights to fish between Iceland's 
12-mile and 50-mile limits than 
over Iceland's unilateral decision 
to extend its fishing limit from 
50 miles to 200 miles from Octo- 
ber 15- 


This was stressed yesterday by 
Mr. Austen Laing, director- 
general of the British Trawlers 
Federation. He revealed that 
the Federation would see Mr. 


Fred Peart Minister of Agricul- 
ture, Fisheries and Food next 
W.edDesday to stress the urgency 
of Government negotiations with 
Iceland to renegotiate the fishing 
agreement before it expires ou 
November 13. 

Mr. Austen Laing was in no 
mood yesterday to make " cod 
warlike " remarks about Ice- 
land’s derision. He ecboed the 
Foreign Office’s low-key attitude 
on Tuesday, regretting the deci- 
sion but welcoming Iceland’s re- 
ported readiness to enter into- 
discussion with other Interested 


Governments. 

He pointed out that the British 
fis h in g industry bad been press- 
ing- the UJC Government since 
last autumn to enter into nego- 
tiations with Iceland for .renewal 
of the present fishing agree- 
ment. These negotiations, he 
added, had not taken place 
through any fault of the. British 
Government but as a result of 
procrastination on the Icelandic 
side, where there were “ hostile ” 
elements towards « renewal of 
fishing rights to the -U.iC and to 
other nations. 



Iceland’s 
PM: ‘We 
must talk’ 


"fly Our Own Correspondent 


' REYKJAVIK, July 16- 
“ NEGOTIATIONS with other 
nations which so\desire;.ifceri 
-are most natural,” ■ Iceland's. 
Prime .Minister, Mr.: Geir 
HaUg rims son, saya— but the 
Communist" Party accuses the 
Government of planning “ total 
capitulation to the foreigners, 
and. said as much in the parly 5 - 
newspaper this morning. 

Britain, .East and ' West 
Germany, and Poland have 
already asked- for negotiations 
to deal with the question of 
special permits to trawlers to 
fish within the current 
Emit and ’tte 'ralwequent.20^ 
mUe limit Iceland - will 
unilaterally, claim on October 
15. Present agreements: with 
the U.fC, the Faroes, Norway 
and Belgium -will last'- unUl' 
November 13 In spite of. ice - , 
land's 200-m tie. declaration ofl 
Tuesday.' 

. The Prime Minister said in 
an interview -with the Coo* 
servatlve newspaper Morgun* 
bladitf to-day that “we-must 
not hand weapons over to our 
adversaries by 'refitawr to 
negotiate with nthpr nations 
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EBiTEB BY ARTHUR BEgHETT AND TE D SCHOETERS 
• PROCESSES 


Circuit boards made printed rapidly on no a suitable luoeiess . 

However, standard conductive PO TT1 Q 

gm . _ inks have to he baked and dry vClIllvl UJ 

TQCl onifl ohoofllvr slowly and GE chemists had to MINIATURE all -solid- state: 

xUiJl' ^itlU Cil Cfl "ii W develop a low-cost fast drying Hosed -circuit, colour- television 

conductive ink that could be cameras TCI 150 and 1155 have 
A DiDin J • applied by a screen-printing been introduced by RCA. Sun- 

A kawu and inexpensive teeh- of eight flashbulbs, launched in process and dried in a matter of bur ,. oa Thames (Sunbury 
nique fur fabricating printed April, along with the Eastman minutes. A proprietary resin gsguj. 

circuit boards could make KodaJ? Company's two new lines solution that meets these specifi- Use of a charge-coupled device 

0,6 ° f rf' 1 lMtimi ' ti ‘ : for th e 

°L the wor )^ ® largest Although these boards were Hash device circuit boards, from Performance is stated to be 
quanuty producers of these key designed expressly for photo- screen printing to curing, is only equal to or better than that of 
units within the next 12 months, flash applications, the company a few minutes, compared with yj e conventional camera The 
Special conductive ink and a M >' s ability to mass-produce up to 60 minutes for printed silicon imaging device uses 
high-speed production system larj ? e Quantities of certain circuits made by conventional 163.840 elements 400 a side which 
have permitted millions of circuit $ a* very low cost caa be techniques. enable the camera to provide 

circuit boards to be raanufac- eJrte ?ded broadly to the elec- General Electric has applied sharp, clear highlights, 

cured on Test by the coinpanv ironies industry. for several patents to cover these Image retention or lag caused 

with production scheduled to Traditional methods of fahri i n ve ° U * n 5‘ T “. e company's by trace persistence in electron 

S-ailr “tST" “ {f a « Busies aSSiSl SK^SSfSWSS 

pny Thc ■“* in STISLS in S ci™S. JuSS SJ5jSf“o™ ’otaftSd 

duct, its new FhpFlash array screen pnntlng, a process by technology. In scene illumination as low as 

• 0.1 foot-candle power. 

By using a conventional splitter 

T) nATTz-tln^yy A worthwhile load for a Twelve companies are active to divide the light into three 

t".l ,V( .irMV ' recoverer is considered to be in re-refining, but only four are colour components and using 
J O 500 gallons. This corresponds to of significant size and even the three sensors, good colour pio 

*1 about 500 sump changes for the largest operates on quite small tures ar e produced says RCA, 

Oil SLl 11 " average family car and even batch quantities of industrial wh Ue the fixed geometry of the 

quite large service stations are and motor oils. Expansion plans cc ^ eliminates registration 

a v I unable to provide worthwhile have been published by several problems. 

TYr OniClTl quantities. The situation gets of the re-refiners and capacity A rOMDAuruTe 

r worse as DIY servicing increases could be around 150,000 tons by ™ t/UITirUnlLn 19 

OF THE lm. tons of lubricating and waste oil accumulates in 197s ‘ T~> • . 1 m 1 

SSoulS gall0n CanS inmiUi0 “ 0f b0mCS - «Pl* of the apparent short- KCSISIS nlgll 

are available for recovery about ' n,ese are some of the conclu ‘ fa,] »n capacity io relation to 
•"00 000 tons are tinned but onlv sions drawn in “ Reclamation waste arising, the re-refiners nr ppr<1irri 
aK%,000 tons ^-e actually and . Recycling Digest No. 2. claim that the market is near piCSSUrC 
nu-uimoH r Hydrocarbon Oils, recently pub- saturation. Further recovery, 

r\r, n r th<> m™ cionifin-int lished by Industrial Aids at £50. says the report, would depend STAINLESS steel braided hoses 
S J5LT JSST3 me report analyse, oil eon- method of £j«g. gg-W-* 

tractor oils. Although about sumption and recovery in all the ?L 0 }lf^ Lon for Austin Star Street Ware Herts 

200,000 tons may be available major end users, including avia- gjU l£L • S^2 7^ ( Wa^ ^9^ 

for -recovery it is widely dis- tion. industrial oils for metal waste oU ^e ^e is Sted lo be light- 

tributed in small quantities working, hydraulic oils, manufac- throughout the U.K. weight, be cap^e of operating 

throughout the country and the taring oils, heat treatment. The report can be obtained through a temperature range 

main recovery effort is from gears and crankcases, marine from Industrial Aids, 52 Gros- _^ 0 to v +260 deg C and 
large commercial fleets and bus oils, and motor and tractor venor Gardens, London, SW1 +0 he chemically inert ’ 

j mu mi -on KOQCi ■ _ . 


• TELEVISION 

Tubeless 


Recycling 
oil still 
a problem 



Money talks, they say. At the Royal Mint. 
Uantrisant, it fairly shouts when machines, 
each capable of making 4,000 coin blanks 
a minute, are in full ciy. To reduce the 
noise of the 80-ton presses they have been 
fitted with enclosures designed by R. S. 


AJlsopp and Associates, of Wymondham. 
Melton Mowbray. Leics. These reduce emitted 
noise levels to 84 dBA while still ensuring 
full areess to tooling and safety. As can be 
seen here, part of the enclosure retracts 
so that the operator can have aceess to the 
press. 


depots. 


lubricants. uau (Ui-73U Flexing qualities are claimed 

to be excellent — for example, 
a < in. bore hose has a bend 
radius of 2 Inches with a burst 

The unit scans the spectrum Having identified a suspect *2 *5? 

once every second and locks on signal, and the company claims 0 fter rizeTaS^i ? f and? inch 

nnritrrfi bad cases of radio fre Q ueDC > 2550, 2050 and 1400 psi. 

Se MnsiUvlS^ it fd^Snple “ hash " in ™ora. lt can then End fittings are high pressure 
matted sutes the maker. to be confirmed by listening to the crimped to mbe and braid, mid 

blank out all the public service demodulated audio: if there is a “ d _ e ]a £j™ ™i d 

•.nri rwvn.hocf ” Krnpiimci? -lnii nnm> rh<» hup nmhahilitv is ra,um plated and passivated. 


OAU (01-730 5288). 


o SECURITY 

Seeks out 

bugging 

devices 


Technical 


UvVltk/O and “non-bug” broadcasts and none, the bug probability is 

OFFERED BY Technical set a Threshold level for the increased. Final proof is by are cone ^ femaJe 

Qw-nrilv of 3 Old Pve Streeti 0)0111 bein S checked. The generating an audio tone in the unions - 

Sec ui ritj. of 3^ Old : P>e i Street, procedure cons ists of walking room, picking up the bug's £ HANDLING 

London SW3P -LB (01-—-. -973). roun( j the room reducing radiated signal, demodulating _ 

is the Scanlock Mk. 2 which is sensitivity until the unit just and comparing the frequencies: ^ 

able io seek out bugging devices locks on to the strongest signal coincidence proves the presence JL Cjl 1 1 CL 

radiating in the spectrum present for any of the Iqcations of a bug. Position fixing is also 

10 MHz to 4 GHz. traversed. possible. TOf Wph 


is the Scanlock Mk. 2 which is sensitivity 
able io seek out bugging devices locks on 
radiating in the spectrum present ft 
10 MHz to 4 GHz. traversed. 


possible. 


Business . 
Opportunities 

inthe 

Irish Republic 


I slings 


THE INVESTMENT INCENTIVES 
THE UNDERLYING POTENTIAL OF THE ECONOMY 
THE 75 LARGEST IRISH INDUSTRIAL COMPANIES 
BASIC STATISTICS 


BUSINESS OPPORTUNITIES IN 
THE IRISH REPUBLIC is a new 
research study which provides 
information about, and an appraisal 
of, the prospects for business 
investment in Ireland. It has been 
prepared specifically to guide those 
companies interested in the Irish 
Republic as a possible location for a 
new investment. It is also intended 
as a guide in the evaluation of the 
underlying potential of the economy 
and appreciating the characteristics 
of economic structure and policy 
which are of particular relevance 
to prospective investors. 

One of the most promising 
investment outlets in the 
immediate future 

Membership of the EEC and natural 
resource discoveries combine with 
the more traditional advantages to 
place the Irish Republic among the 
most attractive investment locations 
in Europe. BUSINESS OPPORTUN- 
: (TIES IN THE IRISH REPUBLIC 
explores the possibilities in detail. 
Following a description of the 
economy as a whole, there are 
chapters summarising the financial, 
tax, legal and environmental 
framework within which companies 
operate. Other chapters deal with 
aspects of direct importance to an 
investor— Labour force, the detailed 
situation in industry, agriculture 
and communications. 


The study, prepared by the 
Economists Advisory Group, was 
written by Professor Martin 
O'DonoghueofTrinityCollege. Dublin, 
and Professor Jack Wiseman of York 
University, both concerned with 
economics and social research. There 
is a foreword by Justin Keating, 
Minister for Commerce and Industry 
in the Government of the Irish 
Republic, and a section of 
appendices providing useful 
addresses, share prices, statistics etc. 

Highly readable and concise, 
BUSINESS OPPORTUNITIES IN 
THE IRISH REPUBLIC is the only 
up-to-date survey of its kind 
available. For those companies 
trading with Ireland and prospective 
investors it will be an invaluable 
guide. To obtain full information 
about it, please complete and 
return the coupon. 


- Another business publication front 

THE 

FINANCIAL 

TIMES 

LIMITED 


To: Karen* Hiller. The Financial Times Ltd., 10 Bolt Court. Fleet Street, 

PI, B ^, d n” o*. BUSINESS OPPORTUNITIES IN THE IRISH REPUBLIC 

(Price £S0 plus p & p) .. 

Nim, (Block Cape) Po5l! '“ 
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Country 


COMMISSIONING of a new A- 
frame for use in the develop- 
ment and testing of lifting slings 
bas been completed at the 
National Engineering Labor- 
atory, East Kilbride. Glasgow 
G75 0QU (03552 20222). The rig 
is for establishing safe loadiugv 
of clover leaf and aiito-clover 
leaf webbing. 

A simulated load of 20 tonnes 
can be applied — for example, a 
21 tonne swl cloverleaf sling may 
be verified to a safety factor of 
6 . 

First user of the A-frame was 
TCI Fibres of Harrogate, whicb 
carried out experiments on the 
design of Paraweb one-trip 
slings. 

0 COMPUTERS 

IBM speeds 
up 370’s 

TWO NEW direct access storage 
devices have been announced by 
IBM United Kingdom. 

IBM 3344 and 3350 fixed head 
discs offer users of System/370 
improved performance through 
faster random access retrieval 
and data transfer rates from 
high density storage media 
with capacities up to 635m. bites 
(characters). The 3344 and 3350 
can present, to an attached 
Syslem/370. much larger volumes 
of information at higher speeds. 

The extra volume of data is 
available from machines of the 
same physical size as the exist- 
ing IBM 3340 which both the new 
devices resemble outwardly. 
Neither requires increased air 
conditioning nor power supply. 

The fixed head available in the 
3340 is combined with the fixed 
media* approach of the TBM 2305 
disc storage device. This com- 
bination allows the data record- 
ing medium to be finely tuned 
to the characteristics of each 
drive. Accurate tracking is 
coupled with virtually error-fTee 
data transfer rates at high data 
densities. 

Both devices can be attached 

to System/370 Models 135, 145. 
155-2. 15S. 165-2 and 168. They 
can also be integrated with exist- 
ing 3330 and 3340 installations. 

For intermediate system users 
the 3344 offers the high data 
transfer rate of SS5 thousand 
bytes per second already avail- 
able on the 3340 while large 
system users can benefit - from 
the 119S thousand bytes per 
second rate of the 3350— ■ nearly 
50 per cent faster than the 3330. 
Faster data rates mean the stor- 
age devices require less control 
unit and less channel time. 

The 3344 is offered in two 
models: Model B2, without the 
fixed head feature and the Model 
B2F with the fixed head. There 
are four models of the 3350: 
Models A2 and B2 without toe 
fixed bead feature and Models 
A2F and B2F both with the fixed 
head. Both the 3344/B2F and 
3350/B2F and A2F devices pro- 
vide access to approximately lm 
bytes per drive without any head 
movement. 

The IBM 3344 and 3350 were 
developed at San Jose. California 
and are manufactured ip Mainz. 
Germany. Fujisawa, Japan and 
San Jose. First deliveries are 
scheduled for late summer 1976. 


• ELECTRONICS 

Slow growth 
of sales 

THE PERFORMANCE of 60 of 
the leading companies in the 
electronic instrument industry 
are analysed and contrasted in 
a report, “ Electronic Instrument 
Manufacturers ” recently re- 
leased by Inter Company Com- 
parisons. SI City Road, London, 
.EC1 1BD (01 253 3906). 

A somewhat distressing pic- 
ture is painted by the report, 
which lists key ratios and data 
in some 20 tables. Profitability 
as measured by return (before 
tax) on capital employed is an 
average for the 60 companies of 
6.4 per cent. 

About half the companies pro- 
duced results over 10 per cent, 
17 of Ihem scoring more than 
20 per cent. Of rhe other 30 
firms, about half had figures be- 
tween zero and 10 per cent while 
the remainder were negative: 
five firms yielded between minus 


20 mid minus 60 per cent 

The figures were for the year 
1973-74 which were, says a 
statement from ICC “ those rela- 
tively good days for the industry 
generally.*’ At the same time 
the statement continues, credit 
periods have been allowed to 
increase, the total number of 
employees has been steadily re- 
duced, average profit per 
employee has shown a marked 
decline and average employee 
remuneration a marked increase. 

Over the three year period 
1971-72 to 1973-74 covered by 
the report sales have shown a 
22 per cent, increase but as the 
compilers point out, taking in- 
flation at 15 per cent, in that 
period, not much room is left 
for real growth. 

The most profitable companies 
have apparently achieved their 
results by virtue of high profit 
margins rather than fast sales 
growth. But also contributing 
have been effective utilisation of 
assets, rapid turnover and 
awareness of the oost of any 
credit allowed. The report costs 
£34. 


• POLLUTION 

Removes 

welding 

fumes 

TO REMOVE fumes created by 
arc welding from the vicinity of 
the operator. AGA (U.K. I, 
Horton Close. West Drayton. 
Middx.. UB7 SEH, (West Dray- 
ton 47771), has introduced an 
extraction hose and fan. 

A 125 mm diameter flexible 
hose is supported on a jointed 
arm which is fined with friction 
discs at the joints to hold it in 
position. The nozzle has a work- 
ing radius of 4.5 metres. 

Air velocity is 20 metre/sec. 
at 800 cu.melre/hr. The company 
has produced an extraction fan 
to operate the system, which is 
called Fumex. The extracted 
fumes should be fed into duct- 
ing and cleaned , before exhaust- 
ing to atmosphere. • 


STEEL BARS 
AND SECTIONS 

RELIABLE SERVICE > 

in times of scarcity and plenty 


GKN(South Wales) Ltd. 

A member of GK N Rolled £ I 
Bright Steel Ltd. 

Caslte Works. 

Cardiff CFIlTtL 
0222-33033 


• TEXTILES 

Spinner to 

match 

demand 

MOST development in the new 
spinning processes in the world 
textile industries, has been 
directed at the production of 
rotor spinning machines (o pro- 
duce medium count yarns. 

Only a very few companies 
have attempted to build 
machines for the very fine counts 
or for the coarse yams such .is 
are used in blankets and the pile 
of carpets. 

In Germany nne machine 
builder who has had consider- 
able success with a spinner 
claims to have captured the bulk 
of the German blanket trade 
with these new type yams. Not 
only are they very economical 
and competitive, but they lend 
themselves to raising to give 
good, thick and bulky blankets. 
But one problem with coarse 
count spinning is that thc rate 
of production of a large spinn- 
ing frame is so great that in the 
event that a company has mis- 
judged the market there i> a 
danger thal he may he left with 
an under-utilised Frame which 
represents a ver>’ substantial 
investment. 

In an attempt to sulve this 
and prove that open-end nr rutor 
spun yarns can be made com- 
petitively by this new route, ihe 
Belgian company Houget- 
Duesberq-Bossun (British agent: 
B L Engineering. 11 Edward 
Street, Bradford BD4 7BH. 0274 
34185) has come up with a sen- 
sible solution. 

The company is building a 
series of ten short machines with 
four spinning positions. 
will be sold for BFrs.«OO.W>0 
(about £7.600) and will be suit- 
able for spinning yarns in the 
range Nm i-Ss (OR-Sc c.c ) at a 
take-up speed of 150 metres/ 
pi*nnte from a rotor running at 
23.000 rpm. 

Thc input material can he 
fibres from 3-15 denier and cut 
from 60 to 170 uini staple length. 
The normal sliver weight for the 
yarn will be 7-6 grams /metre. 

With these comoact sample 
machines, which have a very 
high production rate, compared 
with the ring frames with which 
they are competing, the new' HPB 
rotor spinning machine should, 
even though quite small, he 
suitable for commercial produc- 
tion. 

On some of the earlier rotor 
spinning machines there was a 
problem of fibres wrapping round 
thp yarn and preventing it from 
“ bursting " open when used as 
a cut tuft in a carpet and also 
it imoeded raising in blanket 
manufacture. 

It is understood that with the 
latest HDB frame, this problem 
has been virtually solved and 
wrapoed fibres have been almost 
completely eliminated. 
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Specify Crane 


People who specify Crane fluid handling 
products know they have the quality that comes 
from sound design, strict materials selection 
and rigid manufacturing controls. • 

So people who specify Crane can rest easy 
— knowing that Crane products give reliability 
which stands the test of time. And they keep on 
specifying Crane — again and again. 

' People such as you, perhaps ? 

And how right you are ! Why not make life 
easier for yourself whenever you can ? 

Especially these days. Especially when it also 
produces the results you need. 

Crane has the capability to satisfy* many 


industries Willi a wide varielyof fluid handling 
products— all conforming to international standards. 

Our endeavour is to make life easier for vou. 
Only the tiniest effort is demanded on your part: 
just remember to specify Crane. 

“ Crane Ltd., 8 Gough Square, 

CRA N F fleel Street London ec-ia 3DE 
Telephone 01 -353 651 1 

World Leader in And at Birmingham. Bristol. 

Fluid Handling euisbomuph. ipy-ich 
d r.iiniamMl - . Lend :-n. 

Mime I tester. Kc-ri: tampion. Sloe- port 


Valves. Healing & 

Fillings Division 
Bioive and CcT-I HOI) ‘.tilvVS, 
and malleable iron ra M iron 
and bronze pipe Mimas lor 
£ias. oil. water, steam arid 
mi lines. 

CADET butterfly valves a:-d 
. CRANEfLO radiator valves 


Pumps Division . 
CRAME-MOFURIP? — a 

comprehensive r^r.^ic vl 
high audiii-,- ceniril'iy.i! 
pump . I oi niv;-r:j‘ii'.-jl 
serviffi. muniLipai. mdushial 
f-.nd general ser .i-.o 
appliiHibri.). 


Water, Process & 

Marine Division 
i.h ; .| ••.tocl tiiiie valve '..r c> !l 
Dl-eduUion and rpt..vn>i. 
peircic nariMc.iJ and pro- 
plan is. Butler hy valve;: t-.r 
water services and process 

induMrws.-GLEhPlELtJ 
brand valves. lor public 


Mil'll*-' bvjjdiri'j '.-.ater and 

SO JOC Si -I c lee-, 

CRr'NF- ALLEY ua!e and 
hull head valves tpr ou 
c:iigo liiiRdliivj a/sterns. 
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No sign yet of reserve 
powers legislation 

BY RICHARD EVANS 

THE GOVERNMENTS new pay early August, will enable tbe 1973 Counter-Inflation Act to 
policy, pegging Increases to £6 Ministers to take action to control prices, dividends and 
a week, will be given legislative support the £6-a-week pay limit insurance premiums to be ex- 
backing in three 'key areas by set out in the White Paper pub- tended by Order in Council up 
a Bill published yesterday by Ushed last Friday, The three to July 31, 1977. 

Mr. Denis Healev, Chancellor of major areas -covered are : Mr. Michael Fpot, the Secre- 

tbe Exchequer. ' 1 — Contractual obligations on an tary for Employment will have 

But there is still no sign of employer to pay wages or to determine whether any settle- 

salaries in excess of the £9 ment after August 1 exceeds the 
limit will be removed. This fS-a-week limit. It is estimated 
provision will expire on July that the extra 100 staff needed 
31. 1976. but can be extended by the Department, with the 
for a further year by an administrative costs, will amount 
Order in Council. to expenditure of £800,000 a 

2— The Fnce Code will be year, 
amended so that a sanction 
can be applied against em- HODSUlg Snbsidv 
ployers who agree to pay ° J 

settlements above the guide- Up to £S0m. in additional 
lines. They will not be housing subsidy is allowed for 
allowed to pass on any of the In the Bill to moderate rent 
costs in -price increases. increases in England and Wales 


the reserve powers legislation 
which MPs expected also to be 
■published this week before the 
two-day debate next week on the 
Government's counterdnflataon 
package. 

Publication fear 

; There is a growing belief at 
Westminster that Ministers are 

.anxious not to publish the 

reserve legislation, which is 

already Sn draft, in order to __ 

avoid antagonising Left-wing 3 — The Government will be able next year. The purpose is to 


-MPs and trade unionists while 
the counter-inflation policy is 
being launched. 

The Remuneration, Charges 
and Grants Bill, published 
' yesterday and expected to 
become law before Parliament 


to reduce grants to individual ensure that these do not rise 
local authorities which exceed faster than prices generally, 
the limits. At present Minis- Another clause, which applies 
ters can only cut the total to Scotland only, will enable a 
amount of grants paid to all rent limitation subsidy to be 
local authorities. paid to local authorities to make 

In addition the Bill provides up for the shortfall in rent 


rises for the summer recess in for the powers in Part Two of increases. 

Retail consortium complains 
of lack of consultation 

BY ELINOR GOODMAN 

THE RETAfL Consortium yester- in the office about both retailing changes In the law without 
day attacked the Office of Fair and its representative bodies.” prior consultation with bodies 
Trading for failing to consult If the consortium bad been -con- representing interests affected 
the retail trade before publish- suited about the possibility of by the changes.' 
ing its consultative document on a voluntary code, he said, it The OFT Consultative Docu- 
baigain offers. The OFT. the could have pointed to the way ment on Bargain Offers, which 
consortium said, appeared to lack that trade was currently co- was. compiled after informal dis- 
facts about certain important operating with the Government cussions with some retailers and 
aspects of retailing. to keep basic food prices down consumer organisations, is being 

The consortium referred to on a voluntary basis. sent to interested parties with 

reports that the OFT had dis- “ It is ironic that the terms of a request for. comment by Sep- 
missed the idea of a voluntary this agreement were duly tember 30. 
code of practice to control bar- registered with the Office of Fair Launching the proposals on 
gain offers as impractical because Trading." Monday, Mr. John Methven, the 

of the fragmented nature of the Mr. Weir complained that the Director General of Fair Trad- 
trade. The consortium said that OFT had failed to comply with ing, said he expected significant 
this was surprising, because it the consortium's reqaest that changes to be made to the- pro- 
had never been approached on ft should be consulted on the posals after discussion with ^the 
the subject. proposals to deal with mislead- trade. 

In a letter to the OFT, Mr. ing price comparisons. In his The Retail Consortium will It- 
R] chard Weir, the consortium’s experience it was .“unprece- self submit a detailed document 
director, said that there was a dented for Government agencies on the proposals during the next 
“surprising Jack of information to announce proposals for major few weeks. 


Tea planters to seek 
sterling compensate 

FINANCIAL TIMES REPORTER 

REPRESENTATIVES of British Much of the tea-growing land 
tea plantation owners will be in Sri Lanka is already owned 
flying out to Sri Lanka this by the Government. Part of it 
week-end to press for sterling has been acquired under the 
compensation for their tea Land Reporm measures which 
estate* which the Government has prohibit individual ownership of 
announced it plans to take over, more than 50 acres of land. Com- 
The Sri Lanka Government has Pulsation for land acquired in 
already told the British com- p 15 wa F 15 given m Government 
parties that It intends to pay oo°d£. 

“ proper and effective compensa- In other instances the land has 
tion,” but -there Is some worry been acquired from private com- 
qmong the estate owners that the parties with the purchase price 
compensation will he paid in being paid in rupees. This means 
rupees and will not thus be re- that the proceeds have to be kept 
xnittable to the UJC in Sri Lanka, with the possibility 

British interests control about of any interest on the money 
a quarter of the island's 600.000- being renrned to England, 
acre plantations with about 75 Earlier this year Brooke Bond 
individual British companies, Liebig sold its remaining three 
including Crosby -House, Lonrho estates to the Government at a 
and Clairmace. Assuming that price of about £47 an acre, paid 
the Government Is prepared to in rupees. Assuming Sri Lankan 
pay the same price' for the land is prepared to pay a similar price 
as it recently paid to Brooke for other British-owned estates, 
Bond Liebig for its three re- It would have to pay about 
maining tea estates, the British- £7 -5m. But not all of this could 
owned estates are worth about be sent to Britain as the 
£7. 5m. Government charges 65 per cent. 

Rumours that the Sri Lanka ° n remittances. 

Government was about to take Yesterday several tea com 
over the British-owned estates panies were unofficially expres- 
have been circulating for some sing relief that uncertainty over 
time. They were confirmed on the future of their estates had 
Friday when the. Ministry of now been removed. Assuming 
Planning told local representa- they could obtain compensation 
tives of the British tea companies of the level paid to Brooke Bond, 
that it proposed taking over their most big companies would-prob- 
estates. ably foe glad to be relieved of 

Since then, Mr; Geoffrey de their Sri Lanka operations which 
Glanville, president of the Ceylon have made low profits In recent 
Association, has been asked to years and attracted bad pub- 
fly out to Colombo to discuss the licity because of the low wages 
method of compensation. paid. 


Free enterprise group 
raps Ryder plan for BL 

BY TERRY DODSWORTH 

AIMS FOR Freedom and Enter- dieted in the report, 
prise, the anti-nationalisation it also criticises the rescue 
pressure group, yesterday des- programme for the undesirable 
cribed the Ryder Report on effects K will have on the entire 
British Leyland as a “ work of economy. “ British industry will 
fantasy" be distorted and deprived of 

In a searing attack on the many opportunities to invest, 
report it says that the massive increase exports and improve 


Call to monitor shoe imports 

BY RHYS DAVID 

BRITAIN’S shoe Industry, which of shoes compared with 40m. in Cox and Wright, of Rushden, 
has so far failed to persuade the same period last year. Fol- Northants. a supplier of 
the Government to Introduce im- lowing pressure from the in- machinery for the shoe trade, 

!?* dustry. the Government reached yesterday announced that 25 of 
port controls, is to press the ui/th fading East its workers would be made 

Government to arrange instead European suppliers to reduce redundant in September because 
for imports to foe put under sur- their exports of men’s shoes this of the current recession in the 
veillance licensing. Although it year by 300.000 pairs, but foot- industry'. . 
would not prevent imports from wear manufacturers are con- • Imports of knitted outerwear 
enterine the country it would cerned that these suppliers may —cardigans and jumpers— from 
enable the G ove ro men t to 'react t0 womens or the Far East into the UJL may 

more aulcklv to the threat nf children s shoes. have already exceeded last 

disruption Meanwhile, • the industry has year’s total, Mr. John Harrison, 

_ ’ : , ^ ... been seeking to improve Its own Secretary of the Knitted Intfus- 

' , . ap J? ea 7 in a to Mr. export performance. Last week tries Federation, said yesterday. 
Gerald Kaufman, MP, Parlta- pu t 0 n a special display in While imparts of textile and 
mentary Under-Secretary at the London for German buyers, a clothing generally had fallen 
Industry, also market in which the Italians and during the first four months of 
warns that the situation in the other Southern European manu- this year, reflecting reduced 
mdi^try ^ ^ curren tly ttought to f.a C t ur ers ^ dominant. TJ.K. demand in the stores, the volume 
a * ®£ 25 manufacturers represented at of knitted outerware from Hong 

the display are expecting to Kong, South Korea and Taiwan 
worsened in the past two months. obta!in orders from Germany but imported for the first six months 
In the first five months of the there is concern that inflation of this year was thought to have 
year, while the market was fall- in Britain may now be making reached the 1974 total of nearly 
ing, imports rose to 43m. pairs British goods uncompetitive. 3jm. dozen. 


Government aid to British Ley- labour relations, by the.concen 
land will not produce an inde- tration of a huge chunk of 
pendently viable organisation by national resources on a single 
the forecast date of 1982. The ‘lame duck’ organisation.' 
most probable outcome is a The pamphlet adds: “ Even the 
permanent pensioner of the basic political aim, the saving 
State, it concludes. ' of 170,000 jobs in the company. 

Aims does not set out in its plus a mythical 800.000 among 
pamphlet, published yesterday, suppliers, will not be achieved, 
to present counter proposals for State aid or not, British Leyland 
rescuing the company. Nor does will have to contract.” 
it seek to dismantle the report's The company will also become 
marketing and financial forecasts an engine of wage inflation. It 
in any detaiL was idle to expect that attitudes 

But Aims declares that the which had proved successful and 
company will not achieve the sustainable in the- mines, rail- 
shares of the UJK. or European .ways and post office would not be 
markets predicted by Lord applied in British Leyland, once 
Ryder, and that money will be it became the “apparently 
required on a far greater scale bottomless purse of the taxpayer 
and for much longer than is pre- in support." 

Voting figures revealed 

BRITISH LEYLAND yesterday Hence 82 per cent of the 
announced the voting figures on shareholders who voted, with 90 
the motion to accept the Govern- per cent, of the votes cast were 
mentis scheme of arrangement for acceptance. In order to get 
for the company put to share the scheme through, BL needed 
holders on Monday. a 75 per cent, majority of tbe 

A total of 73,542 shareholders votes cast, and a simple majority 
holding 283.594^345 shares voted of those voting, both achieved 
for aceptance, while 16,622 share- comfortably, 
holders holding 32,361,933 shares ' The number of shareholders 


voted against 


NOTICE OF ISSUE ABRIDGED PARTICULARS 

Application has horn made to the Council of The Stock Exchange tor. the undermentioned Preference Stock to be admitted 

to the Official List. 

Newcastle and Gateshead 
Water Company 

(incorporated In England on 11th day of May, 1863, by the Newcastle and Gateshead Waterworks Act, 1863.) 

OFFER FOR SALE BY TENDER OF 
£ 3 , 500,000 

9 per cent. Redeemable Preference Stock, 1980 

. (which will mature lor redemption at par on 1st September, 1980) * 

Minimum Price of Issue £99 per £100 Stock 

This Stock is an investment authorised by Section 1 of the Trustee investments Act, 1961, and by 
paragraph 10 of Part II of the First Schedule thereto. Under that paragraph the required rate of dividend 
on the Ordinary Capital of the Company was 4 per cent, but, by the Trustee Investments (Water Companies) 
Order, 1973, such rate was reduced to 2*5 per cent in relation to dividends paid during any year after 1972. 

„ "T* 10 Stock will be entitled to a dividend of 9 per cent, per annum without deduction of tax. Under the 

imputation tax system the associated tax credit,-at the rate of Advance Corporation Tax provided for in the 
Finance (2) Bill now published (35/65ths of the distribution). Is equal. to a rate of 4S5/65ths percent, 
per annum. 

A deposit of £10 per £100 of nominal amount of Stock applied for must accompany each Tender, which 
must be sent to Uoyds Bank Limited, Issue Department, P.O. Box No. 287, 51, Gra dechurch Street, - 
London, EC3P 3DD, In a sealed envelope marked “Tender for Newcastle and Gateshead Water Company 
Stock” so as to be received not later than 11 a.m. on 22nd July, 1975, before which no allotment will be 
made. The balance of the purchase money is to be paid on or before 28th August; 1975. Tenders must be 
fora minimum of £100 of Stock and above that in multiples of £100. 

STATUTORY AND GENERAL INFORMATION 

_ The Company incorporated by Special Act of Parliament in 1663 and under numerous Acts and Orders 
dating from 1863 to 1975, supplies water under statutory powers in the Metropolitan Boroughs of 
Newcastle upon Tyne, Gateshead and North Tyneside and the County districts of Berwick upon Tweed 
Alnwick, Tynedale and Blyth Valley; from time to time water is supplied in bulk to the Sunderland and 
South Shields Water Company and to the Durham County Division of the Northumbrian Water Authority. 

In addition, water is taken in bulk from the Coquet Water Board and reciprocal arrangements are in 
operation with the Tynemouth Division of the Northumbrian Water Authority for the supply of water in bulk 
The Company's arrangements with the Northumbrian Water Authority are contained In an Agreement dated 
7th March, 1974, 

The length of the mains operated by the Company is some 2,656 miles serving a population of over 
783.000 and the daily consumption of water supplied for domestic, industrial and public use currently 
averages between 46 and 49 million gallons and is increasing. 7 

Copies of the Prospectus, on the terms of which afone Tenders will be considered, and Forms of 
Tender may be obtained from:— 

Seymour, Pierce & Co., 

10 f Old Jewry, London, EC2R 8EA 

Lloyds Bank Limited, 

Issue Department, P.O. Box No. 287, 51, Gracechurch Street London, EC3P 3DD 

and 

Coilingwood Street Newcastle upon Tyne. NE99 1RH. 
and from the Company's principal office, P.O. Box No. 10. AUendale Road, Newcastle upon Tyne. NEB 2SW. 


accepting the Government’s 
terms of lOp a share, and there- 
fore the nature of the future pri- 
vate shareholding in the com- 
pany. will not be known until 
after July 24, when the offer ex- 
pires. 

Subject to the approval of 
Chancery, it is hoped that the 
scheme will become operative on 
August 11. and that dealings in 
tbe new company will commence 
on that day. 

Cash warrants for acceptances 
of the cash alternative and share 
certificates for British Leyland 
Limited (the new company), will 
be posted on September 5. 

Car market 
‘will drop below 
lm. next year 9 

A GLOOMY forecast of a UJC. 
car market of less than lm. next 
year has come from a firm of 
economic consultants. 

The firm, Economic Models, 
predicts that the measures an- 
nounced in the recent anti- 
inflation- White Paper — -which 
will prive down disposable ia- 
comes as prices continue to 
increase — will cut the total 
market down to 930,000 cars 
compared with forecasts by the 
industry o£ l_15m. for the current 
year. 

They estimate that the 
measures will knock 60,00 models 
from next year’s total, and pre- 
dict that 504,000 models will be 
bought in the first six months of 
tbe year and 425,000 in the 
second half. 


Less news 
is bad 
news, say 
BBC staff 

By Arthur Sandies 


THE BBC is emphasisin 
drama series to its autumn 
televsisfon shcedules, and has 
into - criticism from Its 
journalist employees over what 
they regard as a demotion of 
news. 

TannfWng the programmes 
yesterday BBC-1 controller, 
Mr. Brian CowgU) said: “It Is 
the first time for years that I 
can remembef- 'an autumn 
schedule with so many new 
drama series. 1 * Several old 
stagers will also be included, 
including KojaJk, Softly, Softly 
and Dr. Who. 

The new package also con- 
tains Quiller a spy thriller; Oil 
Strike North: Angel, about the 
lives of student nurses to 
London; Foldark, a costume 
adventure romance; and Days 
of Hope, a four-part series on 
the Labour movement in the 
decade to 1926. 

Two series bought from 
abroad . are Switch, another 
private detective saga, and The 
Invisible. Man. Back into the 
schedules come The Generation 
Game. The Liver . Birds, 
Porridge, Sykes, Parkinson, 
The Goodies and The Two 
Ronnies. 

Flabbergasted 

But the BBC television news 
chapel (branch) of the 
National Union of Journalists 
said It was “ flabbergasted ” by 
current corporation attitudes 
to news. The journalists said 
that the new* plans would mean 
that the BBC would carry less 
news on two channels than 
ITT on one. * BBC-2's News 
Extra is to be replaced by a 
15-mtonte newscast. 

A new fiYe-nlghts-a-week 
current affairs programme on 
BBC-1 will replace Midweek, 
but it will not deal with the 
day's .events. 

“ The BBC has now lost the 
opportunity to do the kind of 
in-depth news coverage which 
has been seen on BBC-2 since 
the channel’s Inception. There 
is no- explanation for it,” said 
the ChapeL 

u We are flabbergasted that 
the board of management 
should condone a decision to 
decrease news output at a 
time of national crisis when 
news coverage should ob- 
viously be Increased.” 


£1.2m. computer 
system for 
Bush House 

By Christopher Lorenz 
THE BBC is to Instal a £12m. 
computerised news handling 
system in Bush House,; the Lon- 
don headquarters of its External 
Services, in m id-1977. 

The main purpose of- the 
system, for which orders have 
been placed with ITT Business 
Systems, will be to store and 
quickly, update items for use by 
aqy of the 40 different language 
services in Bush House, who will 
have access to the computer via 
visual display units. 

As such, it will be less 
advanced than some systems 
planned in the newspaper world, 
where news input will be 
directly linked to the printing 
process. But the new “ real 
time ” Bosh House system will 
enable editorial staff to be aware 
of an item a few seconds after it 
is issued, and to receive copies 
within three minutes. 

As a result, editors will receive 
only what they want, instead of 
mass of unsolicited paper. 
Under the present method, 
incoming hews is stencilled, 
duplicated and then distributed 
by hand. The distributed 
nature of the BBC complex 
means that delivery sometimes 
■takes two hours. About 20 
million sheets of paper are used 
.each year. 

Mr. Gerard Mansell, managing 
director, BBC External Broad- 
casting, said “ we believe that 
the new computer-based com- 
munications systems will greatly 
help in improving the efficiency 
of our service, speeding the flow 
of vital information to our 
worldwide audience." 

Linked to the new computer 
will be about 240 terminals for 
entering or displaying informa- 
tion. Items will be entered 
through the vdns, which have 
editing facilities which insert or 
delete letters, words or sen- 
tences and automatically adjust 
the length of lines to allow for 
changes. 

The new system, the 6400 ADIS, 
will be linked to the message 
switching system at Broadcasting 


High Court halts 
Camden bid for 
Centre Point flats 


BY JOE RENNISON 

CAMDEN BOROUGH ' Council for between £9 -and £15 a week, 
has failed- to have a compulsory depending on the paying ability 
purchase order confirmed for 36 ; of individual tenants. At present 
-maisonettes in Mr. Harry Hyam's they are being let at over £loo 
Centre Point complex. a week on short lets. At the 

Hie compulse rv purchase time of the inquiry it was estj- 
order had been backed by the would cost Camden 

Environment Secretary. But in Council £900,000 to buy the 
the High Court yesterday, Mr. ^ 

justice Forbes over-ruled the Reorder *** Jwsbfid over 
Minister’s decision and upheld * JJk 

an appeal by Sovmots Invest- 

meats, the owner of a long lease Cam* “ J® 

on the properties, and Brompton h*® 

Securities, -the immediate land- JSJSa ^ 

lords who own a sub-lease. The r ■ free 

judge ruled that the compulsory 
purchase order must be squashed. 1 ° 

Sovmots Investments is a sub- ®L^ lde 

sidiary of. Oldham Estates, the ^^ n b . I {^ dlIlg for maintenance 
property company Mr. Hyams - . 

bulltup during the - sixties. Last Tbe judge- ruled that the 
December the Co-operative council had ho power eompuV- 
Znsurance Society gained a hold- sorily to purchase these rights 
ing of just over 50 per cent in since at the time of the order 
Oldham Estates. gw.** «***• ^ law as the 

The compulsory purchase building had j never been occu- 
order was made by Camden pied- The judges noted that 
Council *and confirmed by the despite the high . rents the 
Minister after a long public maisonettes- were below- the 
inquiry into the- affair in early standards required of local 
1972. At that time the maison- authority housing, 
ettes had remained empty since Mr. Frank Dobson, the leader 
their completion in 1966 and of Camden Council, expressed 
Camden wanted to buy them to his regret that the court had 
house some of those on its own come to' this decision. The 
bousing list. Minister and- the council were 

It was then thought that given leave to appeal against the 
Camden would let the properties decision. 


Nation Life customers 
may be paid soon 

THE 32,000 policyholders in to three weeks. 

Nation Life Insurance Company, Nation Life was takes over 
which crashed a year ago, yester- by the Stern property and bank- 
day came a step nearer getting ing empire in 1972, and a 
some of their money back when winding-up order was made oa 
Mr. Ian EdwardsJones, QC, July 29 last year. . 
counsel for Mr. Gerhard Weiss, Mr. EdwardfrJones said yester- 
company'5 liquidator, said in the day that 26 different kinds of 
High Court: '* There could be an policies were involved, which 
interim distribution of up to 50p fell into ^ four -main groups. The 
in the pound within a very short liquidator was required to 
tin™ " “ evaluate each individual chum 

The liquidator is asking the and notify the policyholder, 
court to give directions about Because of the complexity of 
the way in which the claims of the matter the liquidator was 
the policyholders, who rank as seeking the court’s directions 
unsecured creditors, Should be before notifying the policy- 
evaluated. holders, said Mr. Edwarda-Jones. 

Mr. Edwards-Jones told Mr. As a basis for argument 
Justice Templeman that the com- figures for a possible distribu- 
pany appeared to have £22m. tion had been prepared which, 
realisable assets — £L4m. of which said counsel, could be treated 
was on short-term deposit yield- .as an “Aunt Sally” by the 
ing £140,000 a month — and representatives of' the various 
liabilities of about £27m. categories of policyholders. 

A satisfactory outcome to the The four main groups of 
court proceedings should enable policies are conventional life 
the liquidator, to go ahead with assurance policies; annuity con- 
the interim distribution. The tracts; unit-linked policies; and 
hearing is expected to last up income, bonds. 


MPs hear tourism plea 
by Sir Charles Forte 

BY ARTHUR SANDLE5 

SIR CHARLES FORTE received higher taxation on hotels and 
enthusiastic support yesterday restaurants which would lead 
from fellow hoteliers when he only to more closures and 
attacked the Government for its redundancies. “ There is a limit 
attitude towards tourism. to what the cutomer is prepared 
Stop propping up flagging; 'to pay for hotel services or a 
near-bankrupt organisations, he meal. In the present climate 
said, and start encouraging those we are dangerously hear that 
producing the goods. “Tourism limit now.” 
is a prime contender for expan- fie sought help for the - 
sion, not for cutback." industry in Implementing- the 

Sir Charles was speaking In the requirements of the new fire 
London as chairman of the regulations. The cost to tbe 
National Connell of the British industry . would foe around 
Hotels, Restaurants and £100m^ he said.. 

Caterers' Association. Tbe asso- Some 1,200 establishments, 
ciation Is campaigning for better mainly those smaller resort 
support for the tourist industry, properties used by- British 
and yesterday produced 30 MPs families, had been forced to 
for its annual meeting and close. Hotels were finding (fiffl- 
luncheon. culty in raising the necessary 

Sir Charles warned against money. 


More die in fires in 1974 

DEATHS BY fire in England and number of - fires increased, the 
Wales last year increased by 69 value of property damaged and 

f? i S?* redoctioxiin deartoyed in ihe UJK. jumped 
the number of fires. from rioim in 1973 -to £25flm. 

Among these deaths — -which vear bieeest increase 

occured in fires attended by fire oJ^25 veais. 
brigades — were those of eight over 25jeare ^ 
firemen' compared with only Part df the cost increase was 
two in 1973. doe to Inflation. - but it was 

In his annual report. Mr. K. L. mainly due to the high cost of 
Holland, Chief Inspector of Fire the small number of very ten* 
Services, points .nut that it fires, ho most notable of which 
would be unwise to be lulled wa $ the Flixborough disaster, 
into a false sense of security by which cost an estimated £85m- 
the drop In the number of fires ' The number of whole-time men 
last year to 258,475, compared and women In the fire services of 
„ with 280,956 In 1973. This fall England and Wales at the end 
House. It will be made and pro- was mainly due to a decline in of last year was 30.054 and 1,093 
grammed at ITT plants in the number of small grass fires. . respectively— an Increase of 
Britain. Nevertheless, although the 4,723 men and 93 women. 


Ample supply of home loan funds forecast 


BY JOE RENN1SON 

THE OUTLOOK for those 
seeking a mortgage is 
extremely encouraging, at least 
for the rest of this year, 
according to Sir. Leonard 
Williams, chief general 
manager of the Nationwide 
Bonding Society. 

Presenting the half yearly 
results of his society— the 
country’s third largest— yester- 
day in London, he said: u In 
our opinion neither house 
builders nor prospective house 
puchasers have reason to fear 
a drying up of mortgage 
funds” 

The level or lending by tbe 
societies as a whole was now 
running at about 60,000 a 
month or 700,000 a year. This 
was about the same as the 
level reached at the height of 


the housing boom is 1972. 
Bnt this time the Increased 
lending activity was not being 
accompanied by a large 
increase in house prices. 

Tbe society’s own index of 
house prices— usually regarded 
as. the most reliable for tbe 
lower end of the market— pub- 
lished earlier this week showed 
an average increase of 5 per 
cent in house prices for the 
first six months of this year. 

Demand for new houses 
was increasing an dthe output 
by builders was at last begin- 
ning to show an upturn after 
tbe very low level of 1974. 
Four out of five loans are now 
made on second-hand homes, 
compared with the three to 
one ratio in ihe early seventies 
and the two to one ratio in the 
sixties. 


This did not, however, rep- 
resent a change in building 
society policy but simply 
rejected tbe fact that owner- 
occupation had doubled since 
the test war, so naturally more 
and- more homes are now. 
“ second hand.” 

Mr. Williams welcomed the 
increase allowed by the 
Government in’ the special 
advance limit from £13,000 to 
£20,000 that societies are 
allowed to make on 10 per cent.' 
of their total lending: This 
should .help to create a 
healthier climate in the r mlddle 
and upper ranges of the 
property market and reduce 
the number of new and unsold 
-homes which Is now estimated 
to stand at 25,000. 

He added that societies had 


In general been affected by tbe 
reduction to “small money 0 
flowing to. On. the other hand, 
the investors of larger stuns— 
usually over £3^000— had re- 
. cently found that falling 
Interest rates had made- the 
Societies a more favourable 
proposition. 

He denied that Index Unking 
of savings generally was tbe 
answer to inflation and pointed 
out the countries which -had so 
experimented with it had 
found It was no answer to it- 
self. He emphasised, however, 
that inflation must be beaten 
Otherwise' the country would 
find itself In “a Weimar Re- 
public situation." 

Net receipts for the Nation- 
wide, at £I82nu, were air.aU- 
tfme record for a MU year, 
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Comprehensive plan not 
to be cut, Mulley pledges 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT. 


. THE GOVERNMENT would 
pre» on with the change to com- 
prehensive secondary schooling 
even though other educational 
projects dear, to Labour would 
fail victim to cuts in public ex- 
. pendituro plane, Mr. Fred Mulley 
said yesterday. 

Mr. MuUey making has first 
major speech as Secretary for 
Education and Science, told the 

SSSJSL^^ Education 

Authorities conference in 
Cardiff “A period of severe res- 
traint lies ahead and we must try 
to get our priorities right.’* 

Protection from the effect of 
the cuts would be given to the 
.compulsory schooling of children 
-.from five to 26-years-oid. and to 
the education in schools and 
.colleges of the 16-19 age group. 

Projects to suffer, however 
would include the growth of 
nursery schooling, any further 
large-scale expansion of higher 
education, the replacement of 
ageing sebool buildings and the 
increase of the school-teaching - 
force. 

“ I am certainly not. willing to 
preside over the crippling of the 
education service," but if there 
had to be a slowing of planned 
growth in public spending, it was 
unrealistic to. expect education 
to be exempt. 

Fortunately present standards 
of provision were higher than 
ever before, and' the number of 
children who had to. be provided 
with schooling would be reduced 
because of the steadily falling 
birth-rate by more -than lm. 
during the next decade. 

There must obviously be ques- 
tioning of existing policies on 
the training and employment of 
teachers. [Throughout England 
and Wales at present there is 
about one teacher for every 20.5 


pupils.] 

Recent salary inenuea had re- 
sulted in a marked reduction in 
the teachers' “ wastage rate ” and 
some decaf authorities had 
decided to recruit fewer than 
had been expected this year. 

Because of this, said Mr. 
Mulley, he was looking again at 
<be proposed intake of 23,000 
students into teacher-training 
colleges south of the Border in 
1976. [This is likely to he cut 
to 20.000.] 

Mr. Mulley told reporters later 
that there was “absolutely no 
evidence” .that teachers would 
soon be getting the sack simply 
because there was no money to 
pay their wages. 

Mr. Fred Jarvis, general secre- 
tary of the -National Union of 
Teachers, replied that although 
teacher-dismissals probably had 
not been decided, they were cer- 
tainly being discussed in some 
areas of the country. 

- The Education Secretary also 
told the conference that 'there 
was room for some further 
increase of student nignbers in 
higher education. This was 
because in some subjects the 
provision of buildings and teach- 
ing staff had run ahead of the 
supply of students. But there 
would have to be a tightening 
of staffing ratios and more inten- 
sive use of some premises. 

The -provision . for nursery 
schooling and for the improve 
ment and replacement of old 
school buildings was also under 
question.. 

Mr. Mulley’s speech was the 
first official indication of the 
extent of the coming reductions 
in budgeted spending on educa- 
tion. In terms of present survey 
prices, the Department of Educa- 


tion aad Science’s budget of 
£5.73bn. for 1976-77 Is being cut 
by about £90nL, that of £5.S7bn. 
for 1977-78 by about £200m., and 
that of £6.05bn. for 1978-79 by 
roughly £500m. 

These required savings could 
be achieved by the cancellation 
of further improvements in the 
areas indicated by Mr. Mulley, 
especially the supply of teachers. 
If . the overall teacher/pupi! 
ratio were merely kept at its 
present 1 : 20.5, there would be 
a budgetary saving of £20m. in 
ISTfrT?, of £40m.- the next year 
and £70m. in 1978-79. 

If the- ratio were allowed to 
slip slightly to 1:22. there would 
be an- additional annual saving 
of £I 20 m. 

The cancellation of growth in 
nursery schooling and of replace- 
ments of old school buildings 
■would represent budgetary 
savings of £35m. next year, £70m 
In 1977-78 and £95m. the follow- 
ing year. 

Abandoning further growth 
plans in higher education could 
save up to £25m. rn 1976-77. £80m. 
in 1977-78, and £150m. in 1978-79. 

Any potential saving that 
might have been made by giving 
up the change to comprehensive 
schools cannot be calculated. No 
expenditure has been specially 
set aside . in the educations! 
budget for the reorganisation of 
secondary schools on comprehen- 
sive lines. 


London office exodns 
slowing— LOB report 


BY JOE RENN1SON 

THERE HAS hen a marked re- 
duction in the Dumber of com- 
panies moving out or thanking of 
moving out of London in the 
last year, according to the latest 
figures from the Location of 
Offices Bureau. But on economic 
grounds those firms would do 
well to change . their minds 
according to . Mr. Anthony 
Prendergast, the bureau's chair-- 
man, who was yesterday present- 
ing the organisation's annua l 
report for the year ending last 
March 3L 

He said that- some firms now 
enjoying low or medium rents 
could have a rude awakening in 
the future. The difference be- 
tween rents in' -central London 
and the suburbs, had narrowed 
considerably, and although there 
was at June 1 about 20m- square 
feet of space available through- 
out the country, this could soon 
be taken up if there was an 
upturn in the economy. . 

This, coupled with the fact 
that construction costs were 
rising steeply and that there 
were fewer and fewer new office 
schemes in the pipeline, must 
eventually lead to higher prices 
per square foot everywhere, and 
particularly in city centres. 

Although most of the moves 
last year were made from 
London to the South East, he 
said that, now more than ever,' 
it made economic sense for a 
company to contemplate a much 
longer distance move. This was 
particularly true for a move into 
the development areas, where 


firms would then begin to pick 
up grants from the Government 
to help offset the cost of the 
move. 

The LOB report shows a drop 
Jn the number df firms moving 
out of Central "London in the 
year ending March 3L Only 
13,087 jobs moved fast year com- 
pared with 14,700 in the previous 
year. The number of inquiries 
from firms thinking about 
moving has also dropped 
considerably. 

But the numb,er*of jobs in the 
pipeline yet to be moved is about 
19,000. It will mean that the 
current year the number moved 
should reach the average since 
the Bureau’s founding. In the 
last 12 years it has moved over 
•120,000 people at an average rate 
of just over 10,000 -a year. 

Of .those firms which had al- 
ready moved, Mr. Prendergast 
reported tbat most had found an 
improvement m efficiency, a 
lower staff turnover rate and less 
absenteeism and sickness. 

Annual Report. LOB, 27 Chan- 
cery Lane. London. Vf.C2: 15p. 

DEATH PIT PROBE 
ON AVGUST 26 

The public inquiry into the 
Houghton Main Colliery accident 
will open at Barnsley Town Hall 
at 10 a.m. on August 26. 

Mr. James Carver, the Chief 
Inspector of Mines and Quarries, 
will be commissioner. The acci- 
dent on June 12 killed five miners. 


Industrial 
price rises 
drop to 8 % 

By Peter Foster 

CONfTBMATlON OF the slow- 
down. In .wholesale price in- 
creases has eome from the 
.Institute of Purchasing and 
Supply, whose latest price 
monitor indicates that manu- 
facturers’ price rises last 
month fell to their lowest level 
since the beginning of 1974. 

Price rises sought by the 
institute’s panel of industry, 
local ^government and nation- 
alised concerns averaged 8 per 
cent, in Jane, continuing the 
downward trend seen since 
February, when . industrial 
price rises averaged 14.7 per 
cent 

This bears out the' trend of 
this week’s wholesale price 
statistics from the Department 
of Industry, which showed a 
rise of 0.8 per cent, last 
month. 

Nevertheless, there was . a 
sharp increase in the number 
of companies seeking price 
rises during the month— 302 
compared with 195 in May 
Category One . companies 
sought average Increases of 8.3 
per cent, last month, down 
from 9.98 per cent, in May and 
tire all-time “high” of 2&3X 
per cent, in February. 

Category Two and smaller 
sought rises averaging 7.8 per 
cent-— the lowest monthly 
average in the price monitor’s 
history. The number of in- 
creases they sought rose 
sharply from May’s 93 to 222. 


Highlands, Islands 
prosper at last 


THE HIGHLANDS and Islands 
of Scotland, for long an area of 
scenic beauty but economic 
decay, are prospering for the 
first time while the. rest of 
Britain stagnates. 

The report of the Highlands 
and Islands Development Board 
for last year says that the High- 
land problems of high emigra- 
tion and unemployment have, in 
many areas of the region, been 
transformed. Instead the main 
problems are caused by economic 
growth— fears about too*rapid 
expansion and competition for 
Labour. 

Sir Andrew Gilchrist, the 
board chairman, says in the 
report that the total grants and 
loans issued to aid the region's 
economy amounted to roughly 
£5m. — more than the 
figure for 1973. 


Oil industry 


Associated private investment 
of £5-2m. more than matched 
that of the Board. Sir Andrew 
paid tribute to the oil industry, 
which had transformed the 
economy of the region over tbe 
last three years. 

*•1126 Board is not putting big 
money into oil. The Board 
welcomes expansion round the 
Highlands and Islands of the 
present change of oil • related 

S rejects of various kinds which. 

properlv handled, must bring 
stimulus and profit in their 
train.” But assistance continued 
to be mainiv directed at develop- 
ments which were complementary 
to. but independent of oil. 


Two advanced factories at 
Alness, for the manufacture of 
textile and tobacco machinery, 
and Dunoon for the production 
of pottery bad started working. 

Factories completed and 
occupied during tbe year were at 
Campbeltown for making ink. ai 
Strom ness for confect ionery. a 
weaving unit at Lochgilphead, u 
ski plant at Avieinore. and 
surgical glassware making at 
Inverary. 

Tbe Board was convinced there 
was a future in deer farming and 
hoped to set up a fully costed 
scheme. 

Tbe. fishing industry had 
encountered difficulties during 
the year. The cost of boats and 
fuel had increased rapidly, hut 
fish prices bad not kept up with 
inflation. 

Financial assistance of just 

over £2ra. was provided for the 
fishing industry as a whole 

Tbe Board had been furred to 
conclude that under the present 
arrangements lor financing, 
there was little likelihood of 
boats in the 40- to SO-foot range 
being added to the fleet because 
fishermen were not able to afford 
the cost of servicing the loans. 

Sir Andrew’ gave a warning, 
however, against the pretence 
that “ everything in the garden 
is lovely.” The imbalance m 
p roxperiiy between d i ffe re n t 

areas of the Highlands and 
Islands was still a nutter fur 
concern, ana long-term plan-, 
were needed to reinviguraio the 
tweed and shipbuilding indus- 
tries. 


Water-treatment plant 
orders are down 39% 

BY DAVID RSHLOCK, SCIENCE EDITOR 

ORDERS taken by British maim- ing two years or more to com- 
facturers of water-treatment plete. Most water-treatment 
plant were 39 per cent. down last plant orders fell short of these 
year in real terms compared figures. 

with 1973. In the case of muni- Mr. Townsend asked that one 
cipal effluent treatment plant the extra source of expeitoe borne by 
decline was 56.5 per cent. his members, the “ outmoded ” 

Mr. George Townsend, chair- system of holding retentions for 
man of the British Water and long periods alter the contract 
Effluent Treatment Plant Associa- bad been completed, should he 
lion, said at its annual luncheon abandoned, 
in London yesterday that mem- Replying. Lurd Nugent cham- 
bers, representing about SO per man of the National Water Cnun- 
veni. of the industry, had doubled cil, said that he was puzzled by 
their exports since 1973. in the diminution of orders. The 
response to the decline in domes- regional water authorities would 
tic demand. spend £550m.-£tiQ0ro. in capital 

But the increased exports had expenditure this year, although 
been won without assistance much of it would he spent on 
from Government departments, civti engineering, 
including the Export Credit A big problem for tbe future 
Guarantee Department, which was the need to spend heavily 
would offer insurance and in renewing sewage pipes, which 
guarantees only on contracts would mean less money available 
above FJm. in value and requir- for new water-treatment plant 


MPs campaign on Redcar plant 


LABOUR MPs from tbe North 
are to ask Mr. Eric Varlcy, the 
Industry Secretory, to end the 
uncertainty nhout the future of 
the British Steel Corporation's 
£ 1,500m. complex at Redcar 
Teesside. 

They decided at a group meet- 
ing to support a campaign by 
Teenslde oolitic! a ns. industrial- 
ists and trade unionists, aimed 
at guaranteeing the completion 
of the complex on schedule. 


Their concern follows a report 
by the Welsh Office of the 
Labour Party which recommends 
that tbe Redcar project 
shelved or delayed in favour of 
6teel making in Wales. 

The Northern MPs will point 
out to Mr. Varlcy that the 
Redcar complex is vital to the 
future economic structure -of tbe 
Northeast. It is expected 
provide 8,000 new jobs. 


HOME CONTRACTS 


‘Breakthrough’ conveyor 
deal for Herbert Morris 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


HERBERT MORRIS group 
claims to have made a break- 
through for the U.K. by winning 
a £lm. conveyor order in the 
face of competition from manu- 
facturers in Germany, Sweden 
and the U.S. 

The conveyor order is part of 
an integrated shipyard handling 
scheme for the Austin and 
Pickerpsill Soutbwick Shipyard 
development in. Sunderland. 

ft involves an automated plate 
treatment process line and two 
panel assembly conveyor lines 
nn which structures weighing up 
to 100 tons will be built. 

Herbert says it is the first U.K. 
supplier to break, into this par- 
ticular market, which. has previ- 
ously been served exclusively 
by overseas manufacturers. 
There was some U.K. competi- 
tion for the order, however. 

The canvoyer order is part of 
a £L5in. deal with A and P. 
which will spend the other £J,5m. 
on 13 Morris shipyard cranes. 
This is the largest value crane, 
order ever won by Morris. 

Included in the purchase are 
four construction hall cranes of 
up to SO ton capacity and 37 
metre span, and with twin cab 
arrangement for lifting, transfer- 
ring and turning ship sections. 

Delivery of the first crane is 
due at tbe beginning of 1976. The 
conveyors are expected to be 
commissioned during the sum- 
mer of next year. 

*. 

WELDTTTE ENGINEERING has 
received an order from Badgers 
to fabricate approximately 750 
tens of carbon steel, 200 tons of 
stainless steel and CO tons of 
chrome moly pipework for an 
ncrylnitrile plant In the North 
East. The approximate value at 
to-day's prices is IL25m. 

* 

NATIONAL COAL BOARD con- 
trarte totalling i*boui fiAW.uflO 
have been awarded for locked coil 


winding ropes to British Ropes. 
Doncaster, Yorkshire: Brumous 
(Musselburgh). Musselburgh, 
Scotland: Glover Bros. (Mossley), 
Ashton-under-Lyne, Lancashire; 
and Latch and Batchelor, Birm- 
ingham. " •; 

MILLER CONSTRUCTION 
NORTHERN of Edinburgh has 
been awarded two further con- 
tracts in Shetland together worth 
£|m. At Grutwick toe company 
is to lay an access road to the 
British Petroleum site to enable 
Land and Marine Engineering .to 
bring the BP pipeline ashore. 
Miller Construction Js also to 
build a number of houses, at 
Sumburgh tor Civil Aviation 
Authority staff. 

* 

N. fi. BAILEY AND CO. has 
won an order from the Depart- 
ment of the Environment worth 
orer I3OO,t)«0. This involves the 
complete electrical installation: 
testing and commissioning of the 
Government’s- communications 
headquarters at Benhali. Chelten- 
ham. phase 2. Work is due for 
completion by December 1976. 

■k 

DOWTA' BOULTON PAUL, part 
of the Cheltenham-based Dowry 
Group, lias won a £200,1)00 British 
Aircraft Corporation contract lor 
powered flying control unite. It 
follows the ordering of BAC Oue- 
EJeven twin-jet transport planes 
by Tarom, the Rumanian striate. 
The equipment, to be made at 
Dowty Boulton Paul’s Wolver- 
hampton factory, will consist of 
hydraulically-operated rudder and 
elevator powered control units 
and spoiler jacks. 

■* 

MONOGRAM ELECTRIC, a , 
Drea mland Group subsidiary, has 
won a 135,000 contract for The " 
installation of its Are detection 
system at the Central EJeetriehy 
Generating Boards 3^00 MW 
Grain power station. 
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Fiction 


In balk in 
the Balkans 


BY C. P. SNOW 


Sophy of Kravonia by Anthony 

Hops. Bow Street Library, 

Bodley Head. £2.75. 286 paees 

Selected Short Stories by W. W. 

Jacobs- Bow Street Library, 

Bodley Head, £2.75. 237 pages. 

Ia the Bow Street Library, one 
of Sir Hugh Greene’s creative 
efforts as a publisher, he is 
clearly going to do 'some valu- 
able resurrection work. The 
brothers Greene possess a can- 
dour not common enough among 
literary persons. They don’t 
renege on their own past read- 
ing or on the books which gave 
them delight when- they were 
young. Hence the resurrection 
work. It will be interesting to 
see which of Sir Hugh's old 
favourites attracts the biggest 
public in 1975. I would put my 
own money on Anthony Hope. 

Hope (whose real Dame was 
Hawkins) was bom in 1863 and 
died in 1933. That is. he lived 
tbrougb the great age of enter- 
tainment writers. He. like many 
of his contemporaries, assumed 
that bis main job as a writer 
was to give pleasure. This 
wasn't a stupid conception. It 
is stupider to take the flatly 
opposite view. In any case, 
writers are children of their 
time, and this was part of the 
climate of Hope's time. If he 
had Lived in ours, he would 
almost certainly have sacrificed 
some of his gifts as entertainer, 
and tried harder to write what 
we think of as serious novels. 

Hope could have donp this 
with success, and sometimes 
showed what the serious novels 
would have been like. There are 
passages in The King's Mirror— 
rather surprisingly,. not men- 
tioned by Sir Hugh in bis pre- 
face — which are brilliant' with 


introspective insight and shaded 
with melancholy: and it is this 
brooding temperament which, 
under the surface glamour, 
gives a curiously attractive 
quality even when he has no 
other conscious aim than To 
entertain. 

The Prisoner of Zenda and 

Rupert of Henizau . were 

enormous popular successes, and 
are still read, especially by the 
young. Sophy of Kravonia ought 
to be read In exactly the same 
spirit. It is. in fact, very much 
a replica of The Prisoner of 
Zenda, with a minor .change of 
sex. Instead of the gallant, 
accomplished, sacrificial Rudolf 
Rassendyll, we have the gallant, 
accomplished, not quite so sacri- 
ficial Sophy Grouch. Rassendyll 
was born upper-class and Sophy 
wasn't. However, she takes her 
chances, and In due course be- 
comes extremely upper-class. 
She. is something of an adven- 
turess, very brave, steely-neived. 
alluring: but. like Rassendyll 
and all the best Hope heroes and 
heroines, capable of the supreme 
heights of romantic and seif- 
abnegating love. 

By a chain cf coincidences 
and some suffering, including 
the death of an aristocratic 
French lover in the Franco- 
Prussian War. she finds "herself 
in the Balkans and entangled in 
Kravonian politics- Hope never 
went to a Balkan country, but 
the setting was just right for his 
mixture of adventure, switches 
of fortune, personal intrigue. 
Actually some of the happenings 
in Balkan court circles in the 
early 1900’s were almost as im- 
probable. though presumably not 
so lit up with chivalry, as any- 
thing Hope invented. Siavona, 
the capital of Kravonia, sounds 
remarkably like Sofia." before the 
First World War, and there are 


Two entertainers: W. W. Jacobs and Anthony Hope 


’ points of resemblance to - the 
Sofia of to-day. 

The King is dying. The Prince 
Is being intrigued against by in- 
genious Balkan courtiers and 
soldiers, whom Hope as always 
does well. One of these figures 
is another version of Rupert of 
Henlzau. Sophy and the Prince 
fall rapturously in love. Hope 
knew a lot about sexual love and 
underneath the tinsel, without a 
sexual word, sexual passion 
shimmers on the page. 

Immediately after the King's 
death, there, is a miniature civil 
war. The Prince is mortally 
wounded, and, on his death-bed. 
marries Sophy. For a few days 
she is Queen of Kravonia, and 
leads a guerilla raid which 
exacts some kind of revenge for 
her Prince. Then she has to 
decide between a love-suicide 
and making' a new start She is 
too rapacious for life to kill her- 
self. Her states of mind, despite 
some of the gallant rhetoric, are 
subtly conveyed. Austria and 
Russia -between them are moving 
in to settle the- affairs of 
Kravonia, and the two contend- 
ing parties are both thrown into 
obscurity-— a dry realistic touch. 
Sophy leaves the country with 
an English Lord, whom she will 


presumably marry.. 

Cloak ana dagger, fustian, 
sometimes inflated speech ? Yes, 
ail that. But there ia more. The 
dialogue is stylised, but it is a 
kind of stylised dialogue as effec- 
tive for its own purpose as Ivy 
Compton-Bumetfs. It tells .the 
story. . It sustains the Savour of 
courage, gallantry, the lust of the 
eye and the pride- of life. It 
also reveals much, quite unpre- 
tentiously about the emotions of 
love. It can be funny, and deals 
realistically with trials of con- 
science among less lofty spirits 
than the orlncinals. 

At times one feels that Hope 
ought to have produced a more 
complicated and less mechanical 
Becky Sharp. There, was a part 
of his temperament not com- 
pletely disguised even in rhe 
high romances, which was sar- 
donic. like a spectator laugh id? 
over his own shoulder. Inci- 
dentally'. ii might be a good idea 
for someone to.' write a new 
biography, not too long. - of 
Hope. It would have to be a 
great deal less stuffed and decor- 
ous than Sir Charles Mallet’s. 

W. W. Jacobs has had many 
distinguished supporters, includ- 
ing F. G. Wodebouse, who learnt 
something from him, and Evelyn 


Waugh- That is an enthusiasm 
which I can't share. It is easy 
to admire the neatness and pro- 
ficiency of the. stories. They have 
the shapeliness and inoffensive 
artificiality of Wodehouscs’s: but 
they don't give me a hundredth 
of the satisfaction. I am just not 
in tune. Maybe I am simply put 
off by one- of his regular tech- 
niques. The stories are usually 
told by a narrator prosing away, 
most often in this volume by 
someone called the Night Watch- 
man. 

That doesn’t cheer me up — 
any more than it does when 
Conrad's Marlow is enlightening 
us with his ruminations. It was 
a technique much in vogue early 
this century, partly' .because 
writers worried about their 
justification for telling any 
story' from a God’s eye point of 
^view. James agonised ail his life 
about this artistic dilemma — 
which was either Fabricated or 
insoluble, and which should have 
been dismissed. 

With Jacobs, to make matters 
worse, at least for me, the stories 
are told in a bumbling Thames- 
side cockney. The sight of dialect 
speech on the printed page is 
frequently off-putting, and this is 
more off-putting than most. 


BY ALEC BEILBY 

. There has always been some reading for anyone planning an own works, fills in .much of the 
disagreement as to whether the extended ocean, voyage and will emotional background that might 
best descriptive writing ' of an certainly be just as enjoyable to have seemed to.betnisfflngin the 
important event comes from those who merely dream of the earlier autobiographies, 
someone who was directly in-, idea. . The shyness and sensitivity of 

volved or from a bystander who Perhaps it is appropriate that, mao a re at last uncovered 
was able. to observe the event at about the same time as the and the bhiutness that he could 
without actually taking part, description of a race around the gfcbw towards strangers is 
Readers of The Longest Race, by world is published, mere should explained. The many exploits, 
yachting journalists Peter Cook appear -a biography of the e ith.er in too air or at *da, are 
and Bob Fisher (Stanford Mari- founder of long distance offshore described in a way that cotnpli- 
time. £4.95. 191 pages), should racing. Sir Francis Chichester, mems Sir Francis's earlier 
certainly become supporters of Sir Francis was an author and descriptions while details of his 
the work of the bystander for publisher in his own right and i Dne jy ( sometimes sad and 
although published more than a wrote several books describing certainly austere early life 
year .after "the race ended The his exploits, both as a yachtsman explain ‘a great deal the reason 
book is an intriguing insight into and an aviator, but he was also behind his later achievements. . 
all that went to make the 1973-74 one of the most modest men and - • u ti „ «hmW 

Whitbread Round the World .consequently, typically, played * or 2 

vacht race an epic, an achieve- down the courage that made up either the round the world rac- 
inent that would probably have so much of the background to his ins crews or Sir Francis there is 
been almost impossible for some- exploits. Anita Leslie was a yet another book now added to 
one who actually took part and friend of the Cbichesters, staying the many that explain ocean 
whose view of the race as a with ■ Lady Chichester shortly navigation. Ocean. •. Yacht 
whole might have been restric- after the death of Sir Francis Navigator, by Kenneth Wilkes 
ted, for most of the 27.000 mile and while her own husband, (Nautical Publishing Company, 
voyage, to the confines of his or Commander Bill King, was cir- £4,85, 183 pages) is nota book to 
her yacht. cumnavigating the world aTonc. simply read, but perhaps best 

K "w - Out of coincidence can come used as a companion for a regular 

t?thS food things and she began the hourofstudyintbewlntercven- 
^m^^ Sd CT thn5chte ta tSt work on this much needed ings. It unravels the complex i- 

biography. Francis Chichester ties of deep-sea. navigation wlth- 
(Hutchinson, with Hodder and out the author talking down to 
Stoughton, £4.95, 254 pages). The the reader and has the best Ulu- 
h^rSJhS 5 thpfintlh book; interspersed with quotes strations of any book of this son 

“ the*’ X “ken *— Sir Francis’ that I have seen. 

individual crewmen with a broad — * 
and comprehensive description 
of each of the four stages of the 
race, the authors have produced 

a book that will be enjoyed by - — — legally wrong but morally right 

many whose nautical experiences Just within the Law. by Henry Whether Judge' Leon himself 
may be restricted to a Channel Cecil. Hutchinson, &LQQ. 220 would go so far as to-do this he 
ferry. ‘ pages does not say.' but he appears 

No one should miss the vivid : to have been the sort of -judge 

description, by international Henry Cecil is the pen name before- whom u person with a 
yachtsman Butch Darympte- of the former County .Court good cause would ’have 'been 
Smith, of the capsize suffered by Judge Henry Leon; a fact with glad to appear. He says- he is 
the eventual race winner, the which, one would suppose, most immodest, but confesses to more 
Mexican yacht Sayula, as she. readers of hi 6 novels will be than one failure as an advocate, 
stormed eastwards in the Roar- familiar, despite the dust cover’s and he shows some naivety in 
ing Forties between Cape, statement to the contrary. This expressinq-.surprlse that a shop 
Town and Australia. This con-' book comprises his' memories gave him credit. without 
trasts sharply with the chapter and reminiscences, and consists references, on learning that he 
covering the medical aspects of largely of a description of the was a judge. Others hold his 
such a race, written with a wit practice of the law. as 'against view on the “ ridiculous n oath, 
that is so often found in his pro- its theory-. The impression given that no conscientious person can 
fession by-Dr. Robin Leach, who i$ that the personality of the be sure if he is telling the truth 
sailed the full distance aboard the judge is of great importance, or the whole, truths of 'nothing 
chartered ketch Second Life and The conclusion of a case is not bat the troth, but he backs it 
who set a broken arm aboard necessarily a triumph for justice, up with evidence. This is recare- 
another yacht by radio telephone, but also judges wtli sometimes mended reading for budding 
Certainly the book is essential come to a decision which is banisters. 


Out of court BY ALLAN TODD 


Happy families 

BY ISOBEL MURRAY 

— — — — ■ ■ ■■■-.- — — ■- the thoughts of each member of 

N « Land b > James Leigh ^ fami f y {n reaction t0 events 

The Alison Press. Seeker and and each other . and through the 
Marburg, £2.90, ISO pages eyes 0 { mo te] keepers, park 
Polly Put The Kellie On by rangers and policemen who pro- 

Hilary Bailey. Constable. « Sa fam * * on tbeir «•“ * 
*3.25 165 pages ' bu * indomitable progress. This 

— 1 produces the nearest we. can 

King’s Royal by John Quigley, probably get to a group or family 
Hamish Hamilton, £3.95. 442 consciousness. A most enter- 
pages taining book. 

ZT ' *- ,, r—r — r-— — — • Hilary Bailey’s first novel is 

Tfa a , . H F r^n n n n ” 1 M 3lS0 3 COniiC 0fle ’ bUt heF 

flVn?* S r |? n |J' indop ' M c ‘ characters live very differently: 
m Ulan. £3.50, 287 pages they are part of wbat the blurb 

.Vo Man's Ltfnd begins with «“■ 

Little Teddy watching his father °* 

Big Teddy brushing his teeth. Put 016 On a i a 

noting the way the speed of his ? borl nov ®}» mucb °f it rendered 
toothbrush arm “makes his ln extraordinary, heightened and 
belly jiggle, up, down sideways." entertaining conversation. The 
Big Teddy hates being watched: rest largely renders the con-. 
Beverlee. the mother, spends her aciousness Polly Kops, who 
life lovingly inquiring whether in , a squalid London man- 
Little Teddy wants to “ poop." s * on with her heavy rock- 
Wben Big Teddy disavows husband, Alexander, 

civilisation and determines to ber . * wm . daughters, her preg- 
take his family to Big Trees nant . C ? US1D , nn® a collection of 
National Park for a camping “osteaL druggy and other 
holiday, they go back to nature ba 5®f, rs ,' on -,.. . 

with a vengeance. The car was Polly * lire is hectic and 
always on the point of collapse, highly coloured, and so are her 
long before Gramma, left behind reactions to things. The plot is 
hut catching up, mindlessly lets certainly hectic and highly 
it be stolen in a moment of high coloured, too: inside the book’s 
drama. few pages Alexander is sent to 

There's a lot of drama on this P^son for drug smuggling, 
“holiday." from Little Teddv's Polly’s cousin doesn't lose her 
well-aimed and possibly mali- bab y* . Polly's childhood boy- 
cious puking and poor Mary friend/cousin, Clancy, comes ■ 
Louise's first period to the acci- back into her life and becomes 
dental loss of Little Teddy in the her lover again: we discover 
woods and the voluntary loss of that Polly Is illegitimate, that 
Mary Louise to a community of in her hectic and highly ’ 
loiaiitarian Jesus freaks. ’ coloured youth she bad an 
The story is told with humour illegitimate baby by Clancy, and 
and compassion but without a now sb e and "Clancy have Max 
trace or sentimentality. It is to livc with them, although they 
recorded in short bursts, through haven't really any time for him. 

We discover, too. the secret 

oF Polly’s father, now a peer of 

Company 
tax 

strategy 

Tax Strategy for 
Companies, by Barrister 
Michael Hepker, is an up to 
date survey of the many tax 
saving opportunities available 
to companies. Written in clear, 
untechnical language, the 
book sets out each 
suggestion as a separate 
“point" followed by an 
explanation of the reasoning 
behind it 

The content includes 
chapters on corporation tax, 

general tax planning, 

distribution policy, reducing 
taxable profits, close 
companies, groups and 
consortia, and overseas 
activities. 



Beastly women 


BY ROBIN LANE FOX 


telligence simply do not 


go which has been ingeniously to the Greek world's intelligi- 
- ...... wn . edited into shape. Reprinted here, btllty,- despite the claims of 

Duckwortn. £8.50. is7 pages A p ,-ice 0 f £g.BO recognises the poet's coaxing of a shy yaung anthropologists, . structuralists 


The Female of the Species. t 0 ge ther. and never have.’ 
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Unemploymt I 
Currency resrv’s 
Manfd prods, d 
Basic mateiTs d 
Titos, of trade e 


Bank advances b. 

Retail prices ... Jan.*74=100 
Wage rat® JulyTS^lOO 




1975 


1 

Unit 

June 

May 

Apr.- 

June 

' 000 s 

14L3 

164JL. 

173.4 

447.5 

’ 000 s 

369.8 

850.3 

889.7 

515.8 

Sbn. 

-6.198 

6.491 

7.132 

6.711 

1970=100 

188-8 

187.3 

182.5 

15L1 

1970=100 

227.5 

225.8 

232.9 

213-9 

1970=100 

82.2 

80.8 

79.8 

73.2 


May 

Apr. 

Mar. 


£bn. • 

14.766 

14.770 

14.877 

14.058 
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the realm, who is drugged anc£ 
dies naked in the street, appa- 
rently supporting the “ Free 
Alexander Kops ” and “ Legalise 
Pot" campaigns. ... I could 
go on. The book revels in a 
semi-absurd black comedy of BY IAN DAVIDSON 
incest, money, sex and drugs, . 

but seems to me uncertain in 
its attitudes and about its 
satiric stance, if any. The writing 
is sometimes as frenzied as the 
world it describes, and I found 
it a bit exhausting. It is a fairly 
promising first 
less. 


The mysterious death of William Rufus, one of the illustrations in 
’ The Lives of the Kings and Queens of England,' a series of essays 
by various hands, on British monarchs from Wilfiam I to Elizabeth 
fl, edited by Antonia Fraser (Weidenfetd and Nicolson £54XW 
360 pages) 


Celine s night 


T7! chiefly associated with Celine’s 

Celine: a critical biography by name is that he collaborated 
Patrick McCarthy. Alien Lane, with the Germans after the -fail 
£8.50, 352 pages > of France, or at least put his pen 

— - — - ■ - at the servied of the collabora- 


^ Louis-Ferdinand Celine is not tors, and gave vent to a virulent 

novel nonethe- widely known in this country, anti-semitism. He fled to Ger- 
and only his first two novels many, took refuge in Denmark, 
With King’s Roval. John Quig- (which appeared some 40 years and he did not return to France 
lev has chosen an older, more a 8° in France) are available in until he was pardoned in 1951. 
traditional model, the historical English editions. This is a pity. Vet to suggest like Sartre, 
saga. He sets hLs novel in because he has some claim to be that C£line should be excluded 
Glasgow in the 1370s and the tbe most Important, as well as from the pantheon of French 
trade of the family at its centre ^ raosl controversial, French literature simply because his 
is selling whiskv “King’s novelist since Proust The con- political views were distaste Ini, 
Koval" is the first whiskv to be tw* between the two writers is clearly grotesque. A fore- 
made not from a single malt but cou1 ^ hardly be more striking. run 1 J ie ^. 0 ? c ®? vey ? 

from a blend of malts plus grain ev ? n though each of them is a shattering sense of the flayed 
whisky, and its innovationbv Primarily a monologist rather anguish of Isolated 20th century 
Robert King causes bitter anil ^an a narrator; Proust conducts man - and ^ 15 time h«s achieve- 
Ixsting hostility among the pot b * monologue in tones of “55^ i “»"l 

s tillers who make the original smuous. Jamesian urbanity 

malts. They fight him with hoy- whereas Celine s voice is one of ted to just that, in the first 
colts and legal methods, possibly frenzied fear and hatred, vio- f n n Hf n a L fl p ^ /L’" 

even startine a distillery fire but lentl ^ distorting the structure to appear in English. It is a 
ail km bS%S “ d vocabulary of the French valuable book. combining 
language. 

Robert Kinc’s ambition is des- The violence of the emotion, a r a a l V f; * h t ™ 

tined to triumph. This is an and the torrent of its expression, 5-7J np - , if '‘° bt . on 

example of the genus “good go a long way to account for the un stintin 2 lv fnr tho jC nnnr C3U D in f 
yarn." legation which greeted Voyage hweleSSv HI 

The Self-Appointed Saint is a au Bout de la Nuit when it mijist as J collaborator aid iSf 

,. 1 . n » Pity- 


MLsogvnv and ancient Greek toat a book of this nature will ;lady and his promise to stop in and even those experts who feel 
have often been equated, and have regrettable difficulty in the “ grassy gardens,” not enter- obliged to make it as inaccessible 
the story of the classics master going beyond the front table of ing the “ gates ” or attaining the as possible. . When The Female 
who when asked' to conjugate, bookshops where the photo- “ divine thing,” remind those who of the Species is privately re- 
said’ he preferred to decline has graphs can be enjoyed. True, accept a sexual interpretation . printed, in a choice of 

struck a chord with many a suf- toe poem was probably first that there were always two sides Semonides’s eight animal-skins, 

fering schoolboy. The Female of meant as entertainment with a to the position of woman. Nick- no doubt Mrs. Quinton will in- 
the Species brings together bint of fun against the serious named “Last Tango in Paros ” dude an illustration where at 
Semonides of Amorgos. a poet creation poems of J Hesiod and the poet’s, home island, these present Archilochus and his text 

nerhaps of the seventh century others, but it is fair to ask twenty-odd lines are a tribute are Interrupted. 

B.C.. Oxford's Professor Liovd- why such sour humour against | 

Jones, and the Oxford sculptress females was thought to be enter- 
Marcelle Quinton. in an twining. These is psychology 
illustrated edition of the most behind most jokes, and this 
famous satire on women in one’s omissions are interesting, 
early Greek poetrv. too. Unlike the smoking-room 

Semonides, of whom nothing is 3?* 

known, compared eight types of 

women to eight animals, from J° u . ble enten dre. Ammd com 
ferret to monkey. Mrs. Quinton Prisons, especially m antiquity, 

has sculpted figures which ^ a £ lcb for suc . b 

seem. . from the slightly over- toe pig-woman is let ofl 
exposed photographs, to have a without any play on the juicy 
pleasantly Hellenic touch to- association between pork and the 
them and which illustrate the female, which Uoyo Jones’s .note 
girl-in to-animal theme. Profes- classical pigs politely . refrains 
sor Lloyd-Jones has done them from citing. The horse-woman, 
justice with a learned and broad whom I often find attractive, 
introduction which also ex- does draw on the lush under- 
plains all that we do not know tones of -mad sexuality in mares 
about Semonides and which an ^ stalUons which run through 
affirms what readers who are not literary fantasy from Homer and 
sociologists will probably believe Virgil to D. H. Lawrence and 
anyway, that the poem is more toe modern Pony Club. But this 
of an entertainment than a social constant theme of elemental 
statement. passion is a very different thing 

His commentary on the Greek . .. 

text dwells as is the way with Maybe a double entendre on 
that traditional genre, on related w °man s inheritance relies 
topics mentioned in the poem. JJ e " VI ° us es _ 5 ,Q 1 *J e 

such as sieves and the history of side of her, maybe the 

the cat. -and Is full of curious of and toe definite sour- 
learning. It would have been . ness ,° r toe poems tone, might 
nice. I think, to have had a you *« Pot the whole thing 

verse translation. Semonides’s down to the audience s greater 
iambics were not meant to be Interest in pretty boys. There 
quite so pedestrian as prose in- b ® truth in this, but one 
evitably makes them. It is sur- P°dm does not prove it. We are 
prising that the most plausible a long way from “under- 
translation of the poem’s first standing" Greek homosexuality, 
line is not made available. or ^7 other, and the new fashion 
Before comparing woman with tor acquitting the Dorian in 
other sub-human species, I take vaders of such a “vice" fas. the 
Semonides to brash the human standard survey of archaic 
element aside by saying “the Greece and its foreign contacts 
god made intelligence ’’ (the still calls it) and pinning it 
likeliest meaning in the relevant largely on the upper classes, the 
use of Hesiod) “separate new collective villain, has not 
from woman,” a generalised brought us any nearer the truth, 
version of the particular The best thing in this book is 
statement put out recently and also a warning against rash 
memorably to the Press by assumptions. A papyrus has 
the son of a certain titled lady produced a new fragment almost 
who had been falsely accused certainly by the celebrated 
of spying with the Littlejohn seventh-century poet Archilochus, 
brothers: “my mother and In- a deliciously heterosexual gain 

M use in chains 



he divorces her “She’s only a argot, obscenity and scatology, here roust be fte origin of his 
nymphomaniac nut of kmdness.7 and his Joycean creation of fpLu n „ s foathine f rEt 
Can she be identical with the neologisms not approved by the SSSS"and I could not help^feeb 
ugly, tragic child Anne-Mane Academy, stretch the capacities id* that Mr McCarthy's amamSS 
Martins who nearly ruined the of the amateur reader of French, tS^h* sfijeS i ? i 
marriage of Jock and Sylvia and must be horrendously dlffi- stria n <in the cave o * the marri 
Quale many years ago? From cult t 0 translate. Yet Voyage and a shade arid fin the Mse 
eariy on no matter who is in and Mori u Credit are models of of the books) to be whollv “ £ 
the psychiatric ward at any par- Rabelaisian story-telling cessfirl. But it would be cirping 

ticuiar time, the short answer is The interest of the French to complain at what is aJ] in 
clearly “yes but it all goes on reading public certainly declined all. a very solid achievement a 
deviously and interminably and after Mart & Credit, but largely book that deserves to be read by 
h> the end it is difficult to be- for political rather than literary anyone who Is Interested in 
liet e that anyone could care. reasons. For the controversy modern French literature. 


BY ANTHONY CURTIS 

The Land Unknown : Further 
Chapters of Autobiography by 
■Kathleen Raine. Ha mish 
Hamilton. £ 4.50, 207 pages 

Kathleen It aim? iq this second 
volume of autobiography shows 
how “an Eton-cropped 18-year- 
old undergraduate dedicated to 
the ruthless pursuit of the scien- 
tific life'* turned into a 
sagacious woman poet and inter- 
preter of the writings and draw- 
ings of William Blake. Ibe 
transformation was' slow and 
painful accompanied by false 
starts; failures, catastrophes and 
constant- self-questioning. 

The story is told exclusively 
from within the consciousness of 
its heroine ; the book touches 
on' external events and other 
people in the manner of an 
underwater navigator shining a 
powerful torch along the sea- 
bed.- Miss Raine seems strangely 
insulated from the element in 
which she swims, from the hus- 
bands, lovers. ' children her 
probing beam . will suddenly 
illuminate in a weird penetrat- 
ing phosphorescent glow. What 


insulates her. Is the poetic gift, 
her “daimon" as she calls it, 
urging her on from the golden 
Cambridge of Empson and 
Bronowski, from the haven of 
Martindale vicarage in Cumber- 
land and her patron Helen 
Sutherland, to the darkness ot 
wartime London wbere she 
makes- her way painfully 
through the literary jungle and 
Government jobs at last to End 
recognition as a poet, thanks to 
the exasperating but essential 
Tambimuttu who publishes her 
in his magazine Poetry London, 
While in London she is 
received into the Catholic 
Church, helped by a wartime 
colleague, Graham Greene, but 
she leaves it ultimately in 
favour of a faith formed from 
Neo-Platonism, oriental texts, 
her own dreams and visions. 
This book, which was written 12 
years ago but only now pub- 
lished, measures the appalling 
cost of a life devoted to poetry, 
weighing each drop of agony and 
alienation in a finely calibrated 
balance. It is irradiated by dis- 
crimination, intelligence and 
courage. 


HP debt! e . 
Indust, output**- 
RtL sales vaL** 


Trade and 
Industry 
Imports f.o.b.** 
Exports f.o.b.** 
Visible trade 
balance 


Comm, vehicles* 

Cars* 

TV 'sets# ...... 

Radios, radio- 

gramsttfl 

Steel (weekly 


£m. 
1970=100 
1971=100 


£bn. 

£bn. 


134-5 
174J 
2284 
101-2 
165 J& 


129.1 

16&3 

24T90 

103.0 

184.4 

1975' 


124.3 

167.4 
2^65 

103.4 
166J 


107.6 

13L2 

2.352 

107.5 

138£ 


May 

429.8 
535.4 
6.920 

148.9 
214.0 

728 


•Apr. 

134)86 

106.1 

127.2 

2L357 

107.3 
138.8 


*7 J 3 n.- 
June May - June 
L609 3L602 1.692 

L440- 1-586 1.493 


1974 

Jan.- 
June June 
L832 L651 
1.341 L206 


£bn. 


-0.169 -0.016 -0.199 “ 0.491 -0.455 


Bricks* 

Cement 


(wkly. 


‘OOOs 

’ 000 s 

’ 000 s 

May 

32.0 

69 

162 ' 

Apr. 

32.6 

107 

263 

Jam- 
May 
29-9 
” 106 
223 

May 

36.1 

158 

247 

Jan.- 

May 

313 

1383 

266 

•ooos 

386 

479 

387 

517 

489 

’000 tonnes 
millions 

332.9 

'423 

4244 

437 

442.4 

409.6. 

440.1 

i gfffl 
mDJ 

4153 

4773 

’000 tonnes 

365 

327 

324 

375 

338.6 


Houses cmpltd-f 
Man-made 

fibres* 

Furniture!** ... 


Hosiery* - 
Petroleum! 


’ 000 s 

m. kgs. 
1970=100 


25.0 _ .25.2 23.6 21.3 18-4 


53.64 

148 


48.13 
. 162 


46J7 

152. 

Jam- 


Raw cotton 
(wkly. average) 
Engrg. (orders 
on band)** ... 
Elec, cookers! f 
Washg. mchns.t 


Machine tools! 


Raw wools § 


Consumer 



Apr. 

Mir. 

Apr. 

1970=100 

82 

84 

. 85.8 

m tonnes 

7.57 

732 

Zj62 

^000 metric 

Mar. 

Feb. 

. Jam- 
Mar. 


55.90 

136 


Apr. 

101 

7-68 


58.77 

136 

Jan.- 

% 

836 


tonnes 

1970=100 


1.96 203 JL97 

121 124 123£ 


jan.- 
Mar, - Mar. 

235 2J» 

137 ' 136 


’OOOS 

’ 000 s 

753 

9L8 

77.0 

85.9 

77 A 
87 3 

78J 

79.9 

68.7 

75.7 

fim. 

Feb. 

25.1 

Jan. 

23.0 

Jan.- 
Feb. 
24.65 , 

Feb. 

18^ 

Jan.- 

Feb. 

16.7 


1975 

■ 

•1974. 


1973 

m. kilos 

. Jan. 
8-9 

Dec. 

7.7 

. Jan. . 
8.7 

Jan.- 

Dee 

9.4 

Jan.- 

Dec. 

10.4 


£bn. 


1st qtr. 4th qtr. 1st qtr. 


spending ..... 
Motor trade 

.. 1970 values 

9.059 

9JH0 

8346 

turnover — 

.. 1987=100 

243 

209 

186 




1974 

■ • 


Bldg, and civil 
engineering? ... 


£bn. 


4th qtr. 3rd qtr. Year 
2.623 2367 10.220 



• Production, t Deliveries. ? Net sales. § Consumption, f Great 
Britain, not seasonally adjusted. .** Seasonally adjusted. t!All 
manufacturing industries. || Excluding car radios, tt Deliveries, 
UJC made and imported sets, b Constituent changed January, 1973, 
to refer only to UJC residents' sterling, c Revised May, 1973. d Prices, 
e From January, 1974, figures were calculated os 1961 base series 
linked to December, 1973. From October, 1974, onwards all 1974 
figures and 1973 figures back to July have been revised and fully 
rebased to continue on a full 1870 base. - -f including cooker grille? 
toasters. 
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LABOUR NEWS 


One rail 
union move 
byNUR 


Sy john Wyles, in St. Hclier. — . — — . — TIP'JIOP 1 

^ C ” eK BY ROY ROGERS, LABOUR CORRESPONDENT pClltC 

THE NATIONAL Union, of Rail- - By Lorelies Qlstager 

IaUIK ^. a new THE SOCIETY of Civil Servants, basie structural defects on the Outlining the society's reasons- TALKS AIMED at averting a 
™ "Jr". ?JT led which claims to represent more, industry, such as lack of invest- for rejecting the White Paper, threatened strike by blastfur- 

rail than 90.000 middle and senior meat, and sought tD tackle the Mr. Gillman said yesterday that nacemen employed by the 

1 _ T “ e dvil service grades, yesterday crisis by cutting the living stem- it would mean maximum in- British Steel Corporation, which 

creanDn or a reueraaon of Rail- lined up with those unions dards of workpeople in an "in- creases of between 4.2 per cent could paralyse BSC within a 

wa y U - . .. . - opposed to the £6 a week pay equitable and arbitrary manner." and S.3 per cenL for many mem- matter of days, have been 

"if. oinney WeignelL NUR policy set last week in a Govern- For this reason and because bers. with. several thousands at arranged for Tuesday, 
general secretary, is to advi&c menl White Paper. the union's conference had the top end — assistant secretaries . The decision to continue nego- 

] cadet's and the other two rail Although not denying the always .declared itself against and senior principals earning tiations on a new pay agreement 

unions, the Associated Society grave economic crisis facing the discrimination against the public more than £8,500 — standing to w as, reached at an informal 

nf Lqcomotive Engineers and country, the Society feels that service, the Society could not gain nothing. meeting between Corporation 

Furmen and the Transport the measures proposed to combaL support The White Paper. Of far more significance will officials and union leaders yes- 

Saianed Stans Association to it are unfair to the public sector The society, in opposing the be the stance adopted by miners’ terday. It showed that the two 
discuss his ideas for taking the in general and to civil servants policy, will join the Association leaders when they meet to-day sides were not in total deadlock, 

first steps towards n 274,000- in particular. * of ScienttiDa. Technical and for the first tune since their paid Mr. Hector Smith, general 

member single railway union. Mr. Gerry Gillman, Society Managerial Staffs, the National annual conference last week de- secretary of the National Union 
Relations between the three general secretary, said in a eir- Union of Public Employees and cided to seek rather than demand- of Blastfurnace men. 

unions have been bedevilled for cular to members that under the the Electrical Power Engineers’ increases of £39 a week for coal The Blastlurnacemen decided 

many decades by sectional poli- ipoiicy civil servants would fall Association. face workers. last week to serve formal strike 

ries aimed at securing special further behind salaries in out- Other Civil Service unions If the 2&-man National Union notice on BSC if no progress 

treatment for their members. side industry whose " evasions have yef to consider their atti- of Mineworfeers executive ■ de- was made at the next negotiating 

Mr. Weighell said: “ T cannot and use of loopholes will not be. tude, although they are generally cides to vote on the issue to-day -session, 

calculate what we bave lost over monitored by the Government." expected to fall in line with the rather, than leave it nearer to BSC immediately told the 

the years from being divided." 41 Because it would he neither policy with the possible excep- Congress, a very close vote is union that it was not willing to 

Ho is spearheading this first real fair nor of general application, rion of the largest — the Civil and expected with moderates confi- negotiate under duress and yes- 

attempt for unity only five the Society cannot accept the Public Service Association. dent of repeating their confer terday's informal meeting was 

months after taking over as policy "'and would place its A special CPSA executive ecce success and hoping to head- arranged to try to sort matters 

La* ■ CR A/in vtofae it 4k ^ meafinn in nmArtfnW tn Ka hnlrl nff omr T a f f.iu inn hii4 tn livtn iin 


Civil Servants Society 
opposes £6 pay policy 


New talks 
bring hope 
of BSC 


leader of his union. 

Rejected 

Fresh in his* mind was the 
most recent embarrassment 
caused by union divisions when 
ASLEF and TSSA accepted a 
27.5 per cent, arbitration pay 
award which the NUR bad re- 
jected. 

The two other unions are ex- 
pected to show some interest In 
Mr. Weighell's plan because he 
is offering some insurance 
against the risk of NUR domina- 


65.000 votes against it at the meeting is expected to be held off any Left-wing hid to line up out. 


September TUC congress. within the next week or two on the NUM against the White 

e The policy failed to tackle the the White Paper. Paper. 

Bristol dockers to step up 
their ‘guerilla warfare’ 


Mr. Smith said afterwards that 
he 'thought there were possi- 
bilities of making progress on 
Tuesday. 

Adjustment 

•The blastfumacemeD's main 
objection to the deal proposed 
by BSC. which has already been 
accepted by all the other manual 
workers unions, is that it would 
run for 19 months. 


fr- YjSKJ 1 s sSSEEwS BY OUR LABOUR CORRESPONDENT They have chosen to play down 

it> offering some insurance a clause providing for a cost of 

tion m ?f new TnSnisSiSn" SHOP STEWARDS representing ployees being sent home. capacity would be ooly ton Ujtag adjustment in January. 

This has lone been orinriDai ab °ut 1-300 Bristol and Avon- One last attempt at averting willing to handle the port s which several ° ther un '°° 

fear of the craft conscious train mouth dockers decided yester- what looks like developing into traffic. J® a ^ er ® ^ ave P K * e <* ® n “ rgu ® 

drivers union ASLEF day to step up their guerilla a bitter confrontation will come A similar dispute is hitting that they concluded only a 

Thus in nronosak for a new industrial action in support. of to-day when Transport and Gen- Southampton docks, whereabout seven-months agreement, 

ioinf exSmtWe o thi three an Interim cost of living pay eral Workers’ Union officials 2.300 men have been imposing Mr. Smith said that one of the 

unions n^ajo^ ntpolicy-m airing ^aim. meet the employers on t* in- tor move t^wgjta problems that had to be sorted 

pnnfprpnr-a wji-hpti Ie nffpr The form of the action was terim claim, which is understood in support of a substantial out was now toe cost of living 

uJ° e . °A ir?“ to he for increases oE 23 Der cost of living claim. arrangement would fit in with 


conference Mr Weieheii is offer The form of the action was te rim claim, which is understood m support of a substantial out was now toe cost or living 

arafls ass ss?s *ss * ssfr *; t=b e£orlncT!V „ E 23 P = r «... * iivin S d.™. « » 

that any union can block a policy stewards said said last night: cent - or a wee *- Employers there are also : ?2 months 

to which it is fundamentally “We have the element of sur- Bristol dockers claim that it adamant that there can be no 1 f°7 ?fferin^ Sent' 

oDDOsed prise an our side, hut I can was agreed at the time of their pay improvements before the BSC is offering a 14 per cent. 

P Apart from new joint tell you we do not intend to last annual settlement in January January anniversary date. Sid 

negotiating arrangements' to hurt our own pockets." that they could make a further datum of wjjmg 

avoid a repetition of the recent On Tuesday, after the port had darni in “exceptional circum- -p | , i 4 Tier St n?v in- 

divisions over pay. Mr. Weighell been disrupted by a lightning stances. ISftCK 10 WOFK m^over the last 1 " months 

also wants the three unions- to strike by 500 stevedores, the port The employers say that they _, CT £L,® °™hiJ h* ^cceSahte tn 

share common facilities such as employers said that any further cannot afford to pay any more SEVENTY WORKERS it Newton This 

research and legal departments, action would lead to all em- and that other ports with surplus (Derby), the electrical engineers, the blahtfurnaceraen prodded 

returned to work yesterday after that they were not tied bv an 
• a two-day strike. Further talks are agreement running until Janu- 

jr* i . a A TT m it T a* j to be held on their pay dispute, ary, 19n. 

Five fight for AUEW executive seat 4 onm s , a 
sy our labour staff ASTMS seeks further 


d at ion of existing threshold and 
other payments which would 
yield a total 24 per cent, pay in- 
crease over the last 12 months. 


SY OUR LABOUR STAFF 

FIVE CONTESTANTS have been 
declared in elections for a scat 
on the seven-man national execu- 
tive of the engineering section 
of the Amalgamated Union of 
Engineering Workers. 

The five — ail full-time officials 
of the union— compete in a 
postal ballot for the seat to be 
left vacant by the retirement in 
November next year - of Mr. 
Arthur Henrsey, the moderate 
executive member. 


The candidates are Mr. Harry 
Banks and Mr. Gerry Russell, 
divisional organisers from the 
North-West: Mr. Sain McKinney. 
Ballymena district secretary: Mr. 
Peter Bramah. Bury district 
secretary', who is the candidate 
of the Left: and Mr. Bob Crooke, 
Preston district secretary. 

A vacancy for a national, 
organisers attracted a record 55' 
nominations, of whom IS have 
decided to stand. They include 
Mr. John Weakley, the moderate 


from Wales who achieved 
national prominence recently 
when he took the union to court 
over the postal ballot contro- 
versy. 

Candidates will be declared in 
a week or two for two other 
seats on the executive— that of 
Right-winger Mr. John Boyd, 
who gave up his seat by becom- 
ing genera lsecretary. and that 
bf Left-winger Mr. Bob Wright, 
whose turn has come for re- 
elefction. 


expansion in ICI 


BY OUR LABOUR STAFF 

MR. CLIVE JENKINS’ Associa- 
tion of Scientific. Technical and 
Managerial Staffs is set to ex- 
pand the presence it established 
last year, inside Imperial 
Chemical Industries. 

ASTMS said yesterday that the 
company had agreed to hold a 
ballot of 2.000 engineering staff 


.6 


Bangkok Bank Limited 

The International Asian Bank 

Statement of condition as at June 30,1975. 


ASSETS 

Cash in Hand and Due from Banks 
Thai Government Securities ^ 
Foreign Government Securities 
Other Thai Securities 
Other Foreign Securities 
Bills Receivable 
Loans and Advances 
Bank’s Premises and Equipments 
Other Asse$ 

LIABILITIES 

Deposits and Other Accounts 
Share Capital Fully paid up 
Reserves 
Undivided Profits 


liabilities on Guarantee and 
Acceptance- 


30th June 
, 1974 -. 

I Baht 

"J 4,165,351,501 
4 2.1 67,699,900 
i* '312,084,738 
W 224,905,666 
79,155,475 
10,120372,683 
16,008,372,258 
428,719,193 
466,2621062 


30th June 

1975 

Baht 

5,984,425,352 

2,681,779,300 

284,103,598 

256,442,666 

97,726,889 

10,700,929,597 

19,366,452,816 

541,538,781 

787,954,166 


30th June 
1975 

US DOLLARS 
EQUIVALENT 
(at Baht 2030 = 
USS1.00) 

294,799,278 

132,107354 

13,995,251 

12,632,643 

4,814,132 

527,139,389 

954,012,453 

26,676,787 

38,815,476 


33,973,423,478 i 40,701353,165 2,004,992,766 


31,738,65.5,021 

1.000,000,000 

1,143,900,000 

90,868,457 


38,101,450,972 
1,000,000,000 
’ 1,493,900,000 
106,002,193 


1,876,918,767 

49,261,083 

73,591,133 

5,221,782 


to ask them if they wish ASTMS 
to negotiate for them. 

First, the Electoral Reform 
Society will test the union’s 
claim to have the . prerequisite 
20 per cent or the group already 
in membership. 

Last year. ASTMS won sole 
bargaining rights for 7,000 ICI 
scientific and technical staff after 
a long and controversial debate 
within the company about the 
desirability of recognising' out- 
side white-collar unions. 

ASTMS said yesterday that it 
was ready, if successful in the 
ballot, to share bargaining 
rights with the other main union 
claiming membership among the 
engineers — the technical and 
supervisory section fTASS) of 
the Amalgamated Union of 
Engineering Workers. 

BBC Board 
in pay row 

By Our Labour Staff 

THE BBC Board of Governors 
was accused yesterday of having 
invited “ blatant " Government 
interference in the Corporation’s 
affairs. 

Mr. Denis Macshane. broad- 
casting officer of the National 
Union of Journalists, said the 
BBC management had been pre- 
pared to make a 20 per cent, 
pay offer to its monthly paid 
staff a few days before the 
Government's new pay policy 
was unveiled, but the Board of 
Governors insisted Uba any offert 
mus be cleared with Whitehall 
firei. 

The chances of tiie staff 
getting more than the new fiat 
rate £6 a week are now con- 
sidered exceedingly slim. 

Typewriter 
sit in ends 

By Lome Bariing , 

THE FIVE-MONTH sit-in at the 
Imperial Typewriter factory *it 
Hull, where it was hoped that 
production could be resumed 
with Government backing, ended 
yesterday when 76 former 
employees occupying the plant 
decided to leave. 

Union officials had tnld them 
that a company which had con- 
sidered financing a new enter- 
prise had withdrawn and con- 
tinued action was fruitless. 

About 1.4(10 jobs have been 
lost in Hull as a result of the 
closure. 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE 

ENTERING INTO COMMITMENTS 


A unique opportunity to run your own hi-fi super- 
store and become the outright owner of a 
Franchise that’s the only one of its kind in Britain. 

Tandy Corporation (Branch UK), a division of The Tandy 
Corporation of America, where its* Radio Shack ' operation 
has over 2,000 retail outlets, arrived in Britain lace m 1973 
and has already opened 100 audio superstores in England. 

During 1975. the same fast rate of growth will be maintained 
and openings will commence in Scotland. Every major town 
and city will have at least one Tandy Srore. 

The product range consists of exclusive Tandy brands of 
radio, audio and communications equipment plus components, 
accessories and kits offering the highest possible quality at 
competitive prices. 

This ensures high volume sales with substantial profits. 

Previous trade experience is not necessary. Tandy's 50 years 
Experience assures realistic training of the Franchisee and 
covers everything from your. Grand Opening, to everyday 
routines, plus regular newspaper advertising, full 
merchandising and promotion support. 

A minimum of £17.000 is required. 

For further information please write m confidence to the 
Senior Vice President. Mr. Richard A. O’Brien. 

— ■[»■ g» Tandy Corporation (Branch UK] 
i^fil I™! Uv Bilston Road, 

Irllllv 1 Wednesbury, WS10 7JN Staffs. 


Loughborough 
Aids Industrial 
Progress 

We carry out research projects in close collaboration 
with companies— our aim is to match good graduates 
with challenging industrial problems. Projects in the 
fields of design and manufacture have been carried out 
with demonstrable technical and commercial success. 
Interested companies should write to 
T. T. Scheme 

Department of Engineering Production 
.University of Technology 
Loughborough. Leicestershire 

OR call Tom Husband (ext. 327) or 

.Stuart Pugh (ext. 250) at Loughborough (0509) 63171. 

UNIQUE JOINERY PRODUCT 

Leading firm of Designers to the Building Industry have NEW 
JOINERY PRODUCT (fully protected) for Loft Extension market. 
Although designed for D.I.Y. enthusiasts this product is equally useful 
to small builders and home improvement specialists. 

The current estimated market in the United' Kingdom for the product 
is in the region of £5,000,000 p.a. and there is no directly competitive 
product known to the Designers. 

Applications are sought from manufacturers and/or distributors with 
the capacity to handle a venture of this magnitude, manufacturing 
and marketing on a world-wide basis. 

The Rights are available on a royalty or outright purchase scheme, 
or a combination of both. 

Applications, from principals only please, will be followed up 
promptly and confidentially. 

Write Box E.6079, Financial Times. 10. Cannon Street. EC4P 4BY. 

ARAB INVESTMENT 

The Arabian Gulf and Iran are expected to provide ;hat 
unlimited market growth for investment capital during the 
next 25 years which any sensible investor must consider. 

A Swiss trading and investment Company which has 
investigated and contracted into this extremely profitable area 
in depth, would like to associate with a group or individual 
persons having substantial capital who want to take advantage 
of the numerous opportuncies available in this area of the 
Middle East for large income and growth, plus great tax 
advantages. 

. Principal! only pinie write te U JC. Accountants:— 

GOODMAN JONES & CO.. 

61 PORTLAND PLACE, LONDON. W.l. 

(attention E.G.) 

PRIVATE COMPANY FOR SALE 

LADIES RETAIL FASHION OUTLET 

Modern Premises with extensive frontage in premier position in 
Cambridge City Centre — 20 years unexpired lease. 

Long established Private Company with turnover in excess of 
£150.000. excellent profit record audited accounts available. 
Applications in writing by principals only to — 

C HATER & MYHILL 
10 JE5U5 LANE, 

CAMBRIDGE, 

CB5 8BE 


COMMODITY INVESTORS 
Wc manage" Discretionary Commodity 
Portfolio for wealthy non-Americans 
using a unique computerised trading 
program. In 1974 the average net 
profit per client was -f-HB'".. Our 
only fees are based on the successful 
performance of our clients' portfolios. 
Minimum account 575, D00. 

Write far detail t: 

Management Investment Establishment. 
Itirchscrasse 236. Schaan. Liechtenstein. 


THREE ACRES 

Prime Industrial Land for 
Sale near proposed Motorway 
extension and within one mile 
of A.l. 

Write Box E tUlfij. Financial Times, 
10. Cannon Srrrct, EC4P 4BV. 


SMALL FINANCE 
COMPANY 

(MOTOR VEHICLES) 

Requires ' Discount Facilities For 
Expansion Programme. 

Would also consider an agency. 
Tel.- 01-950 6921 


gAoSVENOR STREET. W.T. £9.90 per 
w It. per annum. Luxurious o Klees 
with lumltvrp and finishing to vour 
own requirements an a Including clean- 
ing raics. rates, heating and lighting 
and teteohones. share leicx. copier and 
reception. Total Of 950 sq- ft. avaiu 
able Other offices available. Tel. 01-499 
9218. 

TIP FOR SALE. Over 1 iWi'lon rgeic 
vartls lor non.lcrlc waste. Access fiom 
metarvrar in Cheshire .ins. P anr-ng 
ocrmission granted. Please apply Bax 
C.G08G. Financial Times, 10, Cannon 
Street. ec«p 4BY. 


I SALES ORGANISATIONS 
Are you a strong force selling to retail 
1 outlets? 

Can you sell regionally a new and 
j highly topical consumer product with 
1 incerna'tionaf nut market appeal? 

| ff you can measure up ra our require- 
ments. we can offer you entry into 
a mufti-million pound market. 

I Principal* only please wrtte Bor 
£.£075, Financial Tima. 10. Cannon 
: Street. EC4P 4BV. 

IBM ELECTRIC TYPEWRITERS. Factory 
-ecorrfl tinned ana w-.T*.n;n bv fCM. 
Buy — save up to m px. Lease — 3 years 
from £130 weekly. Rent — from El 6 

per month. Phone Vertex 01-641 2365. 

LIMITED COMPANIES available now rrom 
J. P. Company Registrations 4. Co . 42 
Arr?n Road. London. S E.6. 01-698 
9983. 

CRAMMING SCHOOL for vMc as poing 
concern. Good situation. Loufrn. write 
BOX £.6046. Financial Times. 10. Can- 
! non Street EC4P 4 BY. 
r HOW TO LIVE very comfortably on 60p 
I an hour. Phono 01-388 0681 


Investment 
required urgent 
between 
£ 15 -£ 30,000 

Established 7 years. Manufac- 
turing concern, with recently 
opened national retail division 
high profits, and own Finance/ ’ 
H.P. company. 

Modem premises approx: 

4,000 sq. ft. 

Awaiting to launch new hair care 
product. 

World wide sales available. 

Tel: Watford: 
31479/33327/33328 
Telex 

923859 Altotex Watford 

•[about to start 

! A NEW VENTURE 

i Are you considering starting a 
! high-potential growth company? i 
j Or a significant new venture as a 
i development of your existing ' 
business? If so. as part of our 
I evolving programme of manage- 
I ment education and develop- 
ment. we may be able to help 
you at low or zero cost. 
Interested? 

Then contact 
David Watkins 
at 

! The Manchester Business School. 

I Tel. 061-273 8228. 

I FOR SALE 

i FREEHOLD INVESTMENT 

! YEOVIL 

i 

| SINGLE STOREY FACTORY, 
j WAREHOUSE AND OFFICES 
Approx. 31,500 sq. ft. 

Apply : — 

Knight Frank & Rut ley, 

20. Hanover Square. 

LONDON Win 0AH 
(Tel: 01-629 8171 I 

GOLF COUR5E 

A Partner wanted lor a new Golf 
Course h fieen mites north of London 
dose to the Ml which opened in 
autumn last year and nas an almost 
| full membership. 

| The land is owned freehold and the 
■ company shows a good return on the 
i capital ol £200.000 invested at ore- 
j sent but we intend to improve the 
Course to championship standard by an 
I additional expenditure ol £100.000. 

I The site is very attractively situated 
| and Is a sound in vest ment aDamst 
: inflation. 

I Principal* only please to Boar E.6037, 
Financial Times. ID, Cannon Street. 

] EC4P 46 Y. 

I 

| MERCHANT BANKER 

with wide experience of acquisitions 
and mergers seeks retainers from public 
and substantial private companies, 
where the client will receive appro- 
priate advice, research and companies 
for acquisition, from the advertiser, 

I who will act for them exclusively and 
discreetly In their industry. Write 
Box EL.601 9, Financial Times. 10. 
Cannon Street, EC4P 4BY. 

PRODUCT IDEAS 

Well known manufacturer wants 
ideas for products which he can 
! mould in plastic. Payment by 
I royalty on sales. 

I Send outline 'of proposal to Managing 
J Director, Box £.6082, Financial Times. 
10. Cannon Street, EC4P 40Y. 

All replies acknowledged. 

ACTIVE EQUITY 
PARTICIPATION 
required by successful retired 
businessman who has 
Substantial Funds Available 

Write Box E.6081. 
Financial Times. 

10, Cannon Street. EC4P 4BY. 

LIFE ASSURANCE 
COMPANY 

active and expanding seeks 
additional capital or may con- 
sider merger. 

Principals write Chairman. Box £.3420, 
Financial Time*. 10. Cannon Street, 
EC4P 4BY. 


INTERESTED IN 
! HORSE RACING 7 

| We can offer an interesting 
| investment in high class blood- 
I stock and the interest is tax free. 

| DOUGLAS MARK5 LTD. 

| Lamboum, Berkshire 

i — — — - 

Specialist Engineering Company 

invites participation of a Manufacturing 

Company with a Marketing organisation 
in the production of a Multi-Spindle 
machine of proven design and capabili- 
ties primarily for use in tbc Instru- 
mentation and Eloccromcs Industries. 
Principals only. 

I For further details and term* of par- 
■ tlcipation write to Box E.S0S5. 

Financial Time*. 10, Cannon 5trc«. 

I EC4P 4BY. 

A BARGAIN. Ltd. Comaan.cS £76 farmed 
or ready made- Express Co. Registrations 
Ltt*.. 30 CUT Rd.. EC2. 01-620 5434-5. 
CONSULTANTS with access U> funds. 
Specialists in camaanv reconstruction 
and liquidity problems are prepared to 
consider new assignments. For free 
initial consultation write Box E.607B. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. _ „ . 

MIDULE EAST. U.K. and Arabian Gulf 
Consultancy offers Marketing Research, 
Agency Investigation and MarLetinp ser- 
vices in Kuwait and Cull Stales Indus- 
trinl or Consumer products service s- 
Wr.ie Box E.&030. Financial Times. 10. 
Cannon Bireet. EC4P 4BY. 


PLANT AND 
MACHINERY 


RE5ALE WEEKLY is Europe's No 1 

t aurnaf for used plants and machinery, 
ling 01-471 8221-2-3 today for vour 
tree copy. 


33,973,423,478 | 40,701,353,165 2,004,992,766 

. _ - ’ 

6,109,611,832 - 6,318,438,168 311,253,111 


London Branch: 59 Gresham Street, London EC2Y7HB. Telex: 884007. Telephone: 01-605 0182 


|» T i n n Tokyo Osaka Sipgipon: Kuala Lumpur Hong Kong Saigon Jakarta Taipei New York 


(Q) Motor Iberica sa 

Leading Spanish Manufacturer of: TRUCKS, LIGHT VANS, BUSES, ALL 
PURPOSE VEHICLES, TRACTORS, INDUSTRIAL AND AGRICULTURAL 
MACHINERY AND ENGINES, currently exporting to 80 countries. 

SEEKS DEALERS 

Interested parties- please write to: MOTOR IBERICA, SA, ‘Export Division, Edificio Colon, 

Avenida Garda Morato, Barcelona. 
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Short faces pay award critics 


MP militants in full cry 


Jfhe Financial-Times Thursday -My 17 1975 

Soames’ VAT 



BY PHIUP RAWSTORNE 


Plans for 
MPs new 
building 
shelved 


GOVERNMENT plans for a new 
Par liam entary building have 
been shelved. In a Commons 
statement yesterday, Leader of 
the House Mr. Ed word Short 
told MPs: “In view of the 
economic difficulties we are cur- 
rently facing, and in view of the 
commitment to the attack on 
inflation, it would not be right 
to proceed with the scheme.” 

Estimated costs had increased 
to £30m. excluding site costs 
already incurred. 

It was proposed that the 
architects’ commission should 
be terminated immediately, and 
that they should be fairly com- 
pensated. 

The new building to provide 
accommodation for MPs was to 
be on a site almost under the 
shadow of Big Ben. The deci- 


THE MPs’ UNION — a tightly-knit, 
politically motivated group if ever 
there was one— yesterday presented the 
first threat to the Government's new 
pay policy. 

Brought face to face with the de- 
mands for income restraint that it has 
periodically inflicted on. the rest of- 
the country, the Commons reacted with 
the militancy that it has consistently 
condemned. What jprice the national 
interest now? There was no donbt 
that the MPs deserved a pay rise. Lord 
Boyle said so. And so did Mr- Edward 
Short, the Leader of the Commons. 

And, Ministers apart, a pay rise they 
were offered — £1,250 plus extra allow- 
ances or more than £2,000. 

“ I fully understand that some Mem- 
bers may feel disappointment,” said 
Mr: Short “ Bat X do not doubt that 
eveiyone in this House accepts the 
gravity of the situation and the need 
for restraint” 

Well, it Just showed how out of 
touch Mr. Short was. There were 
some MPs who were clearly embar- 
rassed with the award even after a 
flue and a half years’ freeze. But 
there were more who reacted in the 


way they do not expect from the 
miners.' 

“Surely this is the time to set an 
example to the. nation . . pleaded 
Mr. Walter Johnson, the Labour MP 
for Derby South. “I personally think 
(the increase) excessive,” said -Mr. 
Evelyn King,' -Tory MP for Dorset 
South. 

„ “Do you really expect other people' 
to observe the £6 limit,” demanded Mr. 
Andrew Fanids, Labour MP for Warley 
East 

But in the unconscious parody, of 
trade union excess that followed, these 
voices were given scant hearing. 

By accepting little more than a third 
or the recommended increases, MPs 
had been asked to make a heavy sac- 
rifice for the nation. Hr. Short recog- 
nised. But on both sides of the Com- 
mons, there were many MPs who had 
no intention of accepting it. 

** The Cabinet has not heard the last 
of this matter,” threatened Dr. John 
Cunningham (Lab., Whitehaven) who. ■ 
to roars of approval, compared ,the 
Cabinet to the “worst kind- of reac- 
tionary 19th century employer.” 

“The Government has ratted on an 


independent arbitration award,” com* 
plained Mr. Joe Ashton (Lab- Basset- 
law). “As good Socialists, we should 
have equal sacrifices for all,” 
the award was “ an inspit and a kick 
In the teeth,” declared' Mr. Nicholas 
Winterton (CL, Maedesfield). “How 
will MPs cope with this minute pit- 
tance?" he grieved. 

Anybody, as Mr. Short protested bit- 
terly, would have thought that MPs 
salaries had been reduced. “ They have, 
they have,” came the angry response. 

Mr. Norman Tebbit (C„ Gftiagford). 
re-emphasising Mr. Short’s impression 
than an “HP's job is unique,” said 
that in future only the rich or those 
prepared to aeeept near poverty would 
come to the Commons. 

Sir Raymond Gower, in a more prag- 
matic protest, asked why MPs’ pay- 
increases could not have been submit- 
ted at the same time as other large 
pay settlements, 

Mr. Short registered more sympathy 
... but merely went on to announce 
more sacrifices in the deferment of a 
new £30m. office block planned for the 
MPs in Westminster. 


coalition 
call earns 
rebuke 


air and sea 
safety equipment 



BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


BY JOHN HUNT 


Cabinet compared to ‘worst kind of 
reactionary 19th century employer’ 


TAX BELIEFS for a variety of able tax treatment of the items 
safety equipments used in boats picked out ifor relief by the 
and aircraft, for goatskin rugs Government But there was a 
- and - gaming machines, were good deal less than enthusiasm 
THEBE WAS an implied rebuke among concessions put forward on the Tory -benches over the 
yesterday from Mr. Roy by the Government during way the Government had ehosea 
Hattersley, Minister of State at report stage debate in the to bring forward the concessions, 
the Foreign Office, for Sir Commons last .night on- the Sir Geoffrey Howe, “shadow" 
Christopher Soames’s . speech Finance Bill. Chancellor pointed out that it 

earlier in the week suggesting The “ safety at sea ’ items, to pre-empted • Opposition rights 
that a centre-right coalition was be excluded from the now 25 per during' the closing stages of the 
needed In the Community now cent higher rate VAT charge, gill to press. Cor further alter* 
-that the Socialists have- a will ineliule radios of a kind used tions affecting the items com 
majority in the European Parlia- solely on boats and designed to cerned. ■ 
meat. be operated only on radio- ^ changes proposed by 

During Commons question -fS nate * for Ministers were not to be made 

time the Minister was asked by amendments, the opportunity 

from the Labour benches if it JffiS to discuss them, Sir Geoffrey 

was aight for one of the British contended, would not arise until 

members of the EEC Commis- the Government Orders covering 

sion to make such a remark. to?. °L Jito them appeared in the Commons 

„He relied OMi the %***■•*»*• *— *■ 

Twr-CW-i. fc 

powers, they were -different from ^ survey of aircraft Oscar Marion, assured MBs that 

our own civil servants and some- Mr. Robert Sheldon. Financial the -Speaker would be told of the 
rimes said things it would not be secretary, listing the reliefs, difficulties and the reprraenta- 
permissible for a British civil added goatskin russ All the tl0na about --the- need . for 
servant to say. items had been promised con- adequate ^ussion of VAT 

"They may even say things sideratian ■ for relief during cb anges durmg ttc ^ continued 
that are bizarre, but that does earlier stages of the BiU. de to* te on 016 to-day. 

not mean they are not civil But there was a legal arid tech- The concession to' gaming 
servants.” nical snag in the way of in cor- machine operators did not offer 

n ,h» ev<«hin 0 pc *■- - porating these concessions in the same, technical and legal 

the* 1 Govern inent ft. «■ - ' *pr -Mt. 


w wry thoroughly ££f™2? — — BU1 

stage Mr. Sheldon 

- , — „ that it provided for 

of £1,800 “Under Article 138 of the original VAT legislation had the VAT calculations to be made, 
century lieve that" pension rights should compared, with the £1,250 we Treaty, we _ are committed to t^ en framed. The Government with certain exceptions.- on. the 


The Government did not be- have had a pay increase 


„n«tion of dUect elections became law. Bill itself. As foreshadowed on 

SV. Sm°o Parliament* 0 * 1 * Mr. Sheldon explained that the wmimttee stage Mr Sheldon 

this was due to the way the pointed out that it provided for 


sion was taken in 1973. but it 

was also agreed at the time that SHOUTS OF “ disgraceful " akin 'to that of the worst kind 

no expenditure would be in- greeted the announcement in of reactionary • 19th century «ic*«= uiai t*c*«»uu ia&ulo puuuu »**«-* . ■ - - „ ■ a»wcw - -- — , — — - 

curred before April this year. f he commons yesterday by the employers be prejudiced and would there- propose. £i recL . election m some torm. therefore intended to make the gross takings of the machine less 

Mr. Short said that the Govern- leader of the House. Mr. Edward Mr. Short said that the Boyle fore propose arrangements “Members have therefore been W1 “ wmc “ reliefs operable by Ministerial the amount of winnings . . • 

ment recognised the added Short, that MPs are to receive recommendations on allowances which would allow Members' asked in the national interest to w e nlusc CQ “ lorm Order with effect from Monday, Mr. Jerry ntggin (C., wes ton- 

urgency and importance of a pav rise of £1,250 a year, and were based on a fair and pensions to be based on the make a very heavy sacrifice by August 11. ^^r-Mare), who hatf^ previously 1 


finding other and cheaper means increased secretarial and other thorough investigation of the figure of £8,000 recommended by accepting little more than one 

if improving the accommodation allowances. costs involved and would be im- the review body. “The method third of the increases recom- pull 

available to MPs. Replying to 'Mr. John Peyton, plemented in full from June 13. of implementing this proposal mended by an independent kJCdl tUU 


\ OTSM licence 


Replying 

has, “ shadow * Leader of the House. 


The Increases would be: will require further study and review body. 


This date had been chosen called tor a relief of this sort 
because it was the first Monday said it would help the seaside 
after the date by which the VAT industry' involved, even though 
provisions in the Bill would only in a small way. .nj« 2 Vl \’ 

have become law, and Mr. The purpose of the new clause, i' L 

a nd^ since’ 1987 ^ome *210 tSS regarded'^*' £3.200 a year)', additional costs: due course.” many quarters toTet an example ^ vv “ vv Sheldon thought it w«ild be con- he suggested, vras to make it 

rooms "have "been Provided to compatible with its pay policy tfrom £1,050 to £1.350 a year). • Mr. Short recalled that the to the country. I believe that in A LICENCE for a further call to vernent to many traders, parti- possible for seaside arcade f 

accommodate about** T50 Mem requirements London supplement: (from £228 Prime Minister bad said that con- accepting these recommendations reduce the number of seals on cularly retailers, if the higher operators and other operators of 

accommodate about 350 Mem -require™ Shart to £340 a year), and car mileage: imitations would be started de- which involve a considerable the Faroe Islands has been rate exclusions were to take amusement : machines, to increase PHI £ * 

“t tv.il »}, , said there would be no increase < froni 7 - 7 P 10 1Q .2p a ro* 1 *)- signed to achieve the broadest loss of real income we will have granted by Home Secretary, Mr. effect on a Monday. ■ their earning and so enable 11* 

I think the best way of f “ J iSSJSSf Free travel vouchers to West- coverage of opinion of front and done so.” Roy Jenkins, it was stated yester- The Opposition had earlier them to meet the VAT burden 

in Labinet ftumsters r-aruamen iV . j »— »*- — v — — whether the flip. Walter Johnson (Lab., day in a Commons written reply, urged the need for more favour- imposed upon them. 

pay to Derby S.t said this was surely 
, . automatically the time to set an example to the 

Bovle Mr. Short said that the review linked with other relevant nation, by limiting MPs pay 

body intended to report on salaries in a way that would take increases to £6 a week over the 

Members’ pensions, Ministerial the whole question out of range next 12 months 

salaries, the rates and conditions of external enquiries. iIr . Joc Ashton (Lab Basse t- 

of payment o( peers expenses « if this proves to be the wish i aw said that the Boyle committee 


further progress in Minlriera minster for the wife or husband backbenchers' on wheth 

circumstances would be of MPs go up from 10 to 15 a time had come for MPs’ 

itation of existing build- Laomet woum receive i«uu in ■ ° ^ directly and autom: 

the Parliamentarv huild- crease compared with the £-.000 • _, . . . . t . — _ 


making 
present 
the adaptation 

ings on the Parliamentary build 
inc site. recommended by 

“I have particularly in mind review body. 
Norman Shaw (South), which, Y j*r» v 
subject to the need to rehouse I II CTI MpQ 
properly the present occupants. 


the 


Lever pressed on oil powers 


BY JOHN HUNT 


could provide further accommo- After the eachanges. Mr. Short ^‘^“"eltions wlll^'v ery “ hVp'ify ^ke^'the 0 ' u f .T'mStiS 'but thTtave/i DEMANDS ™ AT Mm P ukor S' having any recourse to any re- He claimed that the SI per cent 

id there was eiear ev.dence of ,.,.r in the vear. necessary arrangement.- ^ut h^d ' ‘retied ' ^on ' t0 force companies u, give 


dation for about SO more Mem- said there was clear evidence of a u 0W ances later in the vear. 

bers and a>similar number of a leak to the Press, from some 0n pay Mr< Sh ort declared: Government oronosed nendenr arhifration award 

secretaries within two. years of Government source, over xhe « We acc?pl that ^ increase in that toere sho^d IS no^crease p d arbltratioa award. 


the date of decision.” 

Mr. Tam Dalyell (Lab.. West. 


Lothian) suggested that “tactful 


“ Ministers outside 


politics, but the Govern- pggpryg powers should be used serve powers. stake would cost the British 

.-.jttn nn -,n .nHa- force oil companies to give The negotiations would not in people Elba. 

the Government a 51 per cent, the least delay production, he This was denied by Mr. Lever 

Sea maintained. Things would cer- who declared: “Any money the 
hastened .by the Government advances in the 
suggested by Mr. North Sea will represent a wise 

. H , investment in the interests of 

th* faSTfc I 1 an .,“ d 1 T Dut ' h >‘ of Lanca «t er - Mr. Peter Rost (C., Derbyshire the British people. It will he 

me penaent review ooay, ana the He came under strong pres- sE) called on the Government virtually risk-free and will come 


hints" should be dropped in the 

direction of the Lord Chancellor, (Cdn.* Chingford). who had not support a recommendation _ 

who had ob rooms. "About II suggested that the leaks were a that Members should receive a r “ ll * 1 an in „ a . . .. . - _ . 

iw a » rs «n°' some °r f us dlsco y ered contempt of the House, that he 78 per cent, increase. n? " ran :ra Jf5 0 L5S« not obljffed t0 sure from his Left-wing to take t o scrap its “ damaging, inflation- back in a relative short time 

th3t 590 square feel was being would give his ruling to-day, “We therefore propose that ^ 00 C0 “P w, “ .jjj® accept its findings. action to speed up the present a r>' and doctrinal " proposals for with an appropriate additional '• 

used by a man for pressing his There was continuous noise as Members' salaries should be in- J' 1 ® Mr. Short remarked that Sir negotiations in which the th e North Sea oil companies, return", 

trousep. Mr. Dalyell added. Mr. Short dealt with questions creased by £1.250 instead of the Raymond had been in the House Government is seeking a stake 

an “ d iausbler. and roars approval for Dr. £3,500 recommended, giving a {JJ™* , long enough to know that there in the North Sea operations. 

Mr. Short agreed that there John Cunningham (Lab.. White- new salary of £5,750. The in- “f^*“, proposed for Members was never an appropriate time. Mr. Lever, who is the Prime 
A nequi, y to the w »y haven) when he said that the crease will be implemented from sa lanes. Mr Erlc 0gden (Lab L|ver . Minister’s economic adviser, 

poo! 'w. Derby) said toat the ^Plained that the Government 
Cabinet's “miserable" recom- fi £ d, scussions .with 

mendations pandered only to about 20 oil companies which had 


- — - • w — Iinvrur wiirni ur oaiu iuai uiir vivaot 

accommodation was shared out. Cabinet’s behaviour had been June 13. 


NEW CENTRAL WUWATERSRANI) 
AREAS LIMITED 


( Incorporated w the ffepuhlic of South .4/rica ) 


DECLARATION OF DIVIDEND NO. 20 


Notice is herebj - given that dividend No. 
20 of 13.5 cents a share being the final 
dividend for the year ended 30th June 1975 
(year ended 30th June 197-f: 12 cents) has 
been declared payable to shareholders 
registered in the books of the company at 
the close of business on 1st August 1975. 

This dividend, together with the interim 
dividend of 5J5 cents *a share declared on 
22nd January 1975 makes a total or 19.0 
cents a share for the year. (1974: 16-5 
cents). 

The share transfer registers and registers 
nf members will be closed from 2nd August 
in 15th August 1975 both days inclusive, and 
warrants will be posted Trom the Johannes- 
burg and United Kingdom offices of the 
transfer secretaries on or about 4th 
September 1975. 

Registered shareholders paid from the 
United Kingdom will receive the United 


Kingdom currency equivalent on 26th 
August 1975 of the rand value of their 
dividends (less appropriate taxes). Any 
such shareholders may however elect to be 
paid in South African currency, provided 
that any such request is received at the 
ufficcs of the company's transfer secretaries 
in Johannesburg or in the United Kingdom 
on or before 1st August 1975. 

The effective rate of non-resident share- 
holders tax is 13.944 per cent. 

The dividend is payable subject to condi- 
tions which can be inspected at the Head 
and London, offices of the company and also 
ai the offices of the company's transfer 
secretaries in Johannesburg and the United 
Kingdom. 

Subject to final audit the income state- 
ment of the company for the year ended 
30th June 19 1 a and the abridged balance 
sheet at that date are as follows: 


INCOME STATEMENT 


BALANCE SHEET 


Tnresinieni income ... 

Interest earned 

Surplus Dn realisation 

uf investments 


Deduct: . 
Administration 

expenses 
Interest paid 


Net profit before 

taxation 

Provision for taxation 


Net profit after taxa- 
tion 

Dividends: 


No. Hf ( Interim i of 

5.5 cents a *hare... 
No. 20 (Final)- of 

13.5 cents a share 

(1974; 165 cenis 
for the year! 


Retained profit 

Transfer l«> general 
reserve 


Unappropriated profit 
from previous year ... 


Unappropriated profit, 
3Qib June 1975 


■ 1975 
R 

1974 

R 

393 916 
6 659 

341 S39 
5 533 

— 

41 314 

460 575 

38S686 

56 263 


3S673 
1 355 

58 293 

39 028 

342 282 
2 070 

349 658 
18 940 

346 212 

332 71S 

97 152 


79 4SS 

238 463 


211967 

335 615 

291 455 

4597 

41 263 

— 

40 000 

4597 

1263 

44 A3? 

42 774 

R48634 

R44 037 


1975 

R 


Issued share capital 883 198 
Distributable reserves: 
Investment reserve 
General reserve ... 
Unappropriated 

profit 


1974 

R 

S83 198 


137 401 


137 401 

GOO 000 


600 000 

48 634 


44 037 

786 035 

781 43S 


Rl 669 233 R1 664 636 


Listed investments— 
market value R6 759 300 
(1974: R6322 915J.. 1670 748 1 6 IS 90S 
Unlisted investment 
and mineral rights ... 

Loan portion- of taxa- 
tion 


2 

16 003 


2 

14 925 


Current assets: 

Debtors 

Cash at bank and 
at call 

Current liabilities: 

Shareholders for 
dividend 

Creditors 


1686 753 1 633 S35 


Net current liabili- 
ties (1974: Net 

current assets) 


117 271 


110549 

128 772 


167 817 

246 043 


27S366 

238 463 
25 100 


211967 

3559S 

263 363 


247565 

17 320- 

30 801 


Rl 669 233 Rl 664 636 


London Office: 

40. Hoiborn Viaduct, 

ECIP 1AJ. *' 

Office of the United Kingdom transfer 
secretaries: 

Charter Consolidated Limited. 

P.O. Box 102. Charter House. 

Park Street, Ashford, Kent TN24 8EQ. 


By Order of the Board 
For and on behalf of 
ANGLO AMERICAN CORPORATION OK 
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Gravity 


MPs praise Callaghan’s 
handling of Hills case 


and laughter 8 as Mr^Short Sid: 5* prejudice and ignorance of North Sea presto ^^Thero telks Mp s CONGRATULATED Foreign, Commonwealth Office. Mr. 

"I tully understand that some toH\ y bI?Tou!Staktl 0 m1time. ^ Mr - J ames Callagha/Ennnls, »«- «-* — «•— 

[pmhprq mflv fppl diqqnnnint. outside thp H . us&. If any MP y AI1 •mraamavit' ;«« in his sbsencp yesterday on bis Amin. 


rcu 1 4 * iv c jLi y--- — r Hriasn lecrarer, wno was sen- vjmee omciais were travemng w 

the need for restraint. Sir John Hall (C. Wycombe) Snies were vSX mtoo/onesand t * en ? ed ^ 1? ath ^ by p J 8,w « Bt Kampa,a to wo f k ° u * f “ r 

■■But some may „,k how on fd to loud chf-rs: " 1 su Sges t ?oMed ^or SpulsorJ reserve 8 oompeusanou of BnQshsub 1 ^ 

increase of 28 per cenL shows that those journalists and editors P Q Wers . released. Mr Callaghan bad been 

restraint. To them. 1 should wfl ° hav * b een 'telling trade m_ npnoLs ran a van w^cr ® r ’ J®®* 1 ! 1 * 11 Aitken (C.. assured that Britons were 

point out that this increase is unionists about pay awards Stiritegshtrel^id^hat the* talks* nSSjJto-JJ. that If ^anv^more 
less than half the increase in should not put in any increase lull going on iter efaht 4ppr6pr,a L e for J Forei « n SSiS£.J “iS* at *i^ ■ 

the cost of living since Members’ for three-and-a-half years and months and Wmed there i SeC E Cta ^ t °,i ,e M pr0 ^? t .? d t0 me iSJ LS th?m President . 
last irurpasp in saian.- a nd th=r that, wlien thev do. thev should 5L" Lto? __ rank of Field Marshal. wo to d <tiscuss them 


HFian 


with the 


dan f. er to* North Sea Oil pro- : — : acting British High Commis- 


during this time average earn- accept a settlement less chan half duction would be delayed In T* 1 *® was seen b 7 as a sioner 

ings in the country have risen the rise in the cost of living order t0 expedite the plans some i ibc at toe Radio Uganda m- ’ Ennals- •• It would be 

85 per cent. . • . index. _ form of legislation was necessary announcemeot the previous day difficult to live in Uganda with- :• -• 

“Had Members' pay been Mr. Andrew Faulds (Lab. and the Government should stop that President Amin had pro- oul recognising the circum- 

calculated on the basis of stages Warley E.) said: “This is a “pussyfooting around." ™°ted mmseli from General to stances of life there” He added 

and of the previous Govern- typical piece of Wilsonian In reply, Mr. Lever maintained Field that the British community was 

ments pay policy, plus an allow- legerdemain which will simply that the four companies were not Asked by Mr. Aitken for a relatively small “but they are 

ance for the cost of living lead to greater abuse than small ones. He was very hopeful statement on the Government's absolutely dedicated to the >: 

between the end of that policy already exists for the secretarial that the Government could com- future policy on Uganda, Mini- countrv and have strong reasons 

and June 1. 1975, Members would' allowances.’ • plete the negotiations without ster of State, Foreign and for staring.” 


Boyle Report urges 1972 value for MPs pay 


BY JOHN HUNT 


THE BOYLE Report, published A 1971 report, had noted that 
yesterday comes out un- the job of MPs was becoming in- 
re served] y in favour of MPs‘ creasingjy full-time. “Our en- 
salaries being at least restored quiries during the present review 
to the real value of January, have confirmed that this trend 
1972, when they had their last has continued.” it says. 

iD ^.? ae ' A questionnaire sent out to 

__ see . “ *}? essential if MPs suggested that although the 

Members of Parliament are to same proportion of members 
continue to be able to devote have paid occupations outside 
themselves to the interests of the House as in 1971. the amount 
their constituents, for tiieir pay 0 [ t ime devoted to these occupa- 
and allowances to reHect the tions has fallen significantly, 
economic realities of the day. Th e proportion who spent 20 or 


the part ^of members towards the level generally available to ^The job of an MP is unique 
their jobs. men and women of the calibre and does not readily bear com- 

would be wrong, says the and ability essential to the pro- parison with any other either in 

report, for MPs io be uniquely per execution of an MP's func- content or in the circumstances 

protected from inflation. But tion in a Parliamentary demo- in which it is performed." says 

since their last increase in Janu- cracy. . the report 

ary 1972 the real value of their It points out that the increase ’ "Certainly it is in our view 


FrTlIrS y h jf h k «commends for ISPs far removed from comparability 

more thaD ^ 2 - 700 111 reaJ is 78 per cent, above the January, with the civil service or any 
1972 level, while earnings- bad other public sector occupation. 


terms. 

The 

are in no doubt 


c aStti c «te£ ss-jr “■* 


it declares. 


more hours a week on other jobs justified.” 


tion of the salary of MPs to its 
1972 value would be the mini- 


might yreU do.no more.than shift - ■ 


A later report will deal with the focus of the political sen; 


Ministers’ salaries in . their sitivlty which attaches, to MPs 


It goes on to emphasise ihat has fallen from 19 per cent in 
it is of the highest importance 1971 to 10 per cent at the present 
that the recommendations, both time. The proportion of those 
on MPa’ pay and on the increased who spend under five hours a 
Parliamentary salary' _ for week on other business has risen 
Ministers, should be imple- from 29 per cenL to 40 per cent, 
men ted “ in full and without over the same period. The 
dela >- ’ amount of time occupied on Par- 

The report declares : “ Over liameotary business had risen 
the 3i years since the salaries of from an average of 63 hours a 
MPs were last reviewed and in- week in 1971 to 70 hours a week 
creased, the cost of living as now. 

measured by the retail price “The evidence does point 
index will on current forecasts clearly to a continuing trend of 
“ av v n sea by some 65 per cent, increased demand on the time of 
to 66 per cent at the end of members in relation to all 
June. 1975. and average earnings aspects of Parliamentary’ work.' 
by some 85 per cent. but especially to the growing 

There are no doubt some weights of constituency work. We 
members bF the general public have also observed an increas- 
who would suggest that MPs ingly professional attitude on 


should set an example by fore- 
going any pay increase for as 
long as the economic problems 
of the country remain un- 
resolved. We do not ourselves 
subscribe to that view." 

We see it ns essential if MFs 
are to continue to be able to 
devote themselves to the in- 
terests of their constituents, for 
their pay and allowances to 
reflect. Jrte economic realities of 
the day."' 

It stresses the importance of 
considering salaries separately 
from allowances. These allow- 
ances. it observes, are designed 
to defray expenses incurred in 
the course of Parliamentary 
duties and are n,ot intended as 
supplementary income. 


MPs' salaries should be In- 
creased to £8J)0Q from, (he 
present £4*500. * 

The Parliamentary portion 
of Ministers' salaries should be 
increased to £5,000 from the 
present level of £3,000. 

Salaries or MPs. Ministers 
and other paid office holders 
should be subject to biennial 
review. The suggestion that 
their salaries should be linked 
with other occupational groups, 
such as the Civil Service, or 
with the general movement of 
wages and prices is rejected on 


The members of the review to .^ d H’ pre f nt on ? deal f P»y t° the P»y of-the ; group with 

body were aware of the special- wrth the am entary^ salary of which th&'Unk Was' establiked. 

difficulty of MPs implementing Superficially there would be a 

recommendations on their own Ju? greater advantage to a link with 

salaries, particularly in a period senenti wage or-.. price move- 

of inflation when restraint was Particular appointment which ments. But this would 'be U; 
called for . JJ** hoId - The . , a „ of . ,“® appropriate as well -as it would 

Nevertheless, in the present Parliamentary salary is that, it is provide- Members with- an. auto- 
circumstances, both economic remuneration for the Ministers .‘.niatic protection against itiflatiofl 
and political, we believe- it more continued _dnties as an J*”- which was not enjoyed- by their 
important -than eyer ta have a. particularly for the w.ora he does <;onstitueSts.- ; ■:■-. 

strong House of Commons. for to - s o oustitue^ nts. The report ^ difficulty about 

“ Tt would not be right for concludes that this should be MPs> (a ^ ckaskwouS'Hc re 

Members of Parliament to be increased to ££000 at least to wejS?rarn td 

attracted to the job solely or maintain the 1972 value. t morp ' frpnnpntlv* 'anfi-regu- 

cven primarily by financial con- Tlie report understands and lariy ■ aririief^'the ^'reixirt.' " Ic ' 
slderations. But we consider that sympathises wish the position” t wefore S sneeeKt<; that-.a 
it would -be equally wrong and with which iMPs are faced in deal- revtew wfuid be the answer 
damaging to the standing of the mg With their own salaries, but 

House if membership were to rejects a linkage with any other T^ai,^r^S^i'*vcar 
lead automatically to a salary Occupational group as a way of Jjjto InJ-Mpf takes 

that is sigmfirtmtly lower thaoBxing increases. T n »' \Lnnf IT £ 

valuation for the job ' 

** Constitutents are makm3 
greater demands on their MFs 
and a. conscientious MP. has a 
be Increased to £340 a year significantly more exacting life 
from the present rate of £228. -tba'a'his counterpart bl.XO or to 
In future, it should be adjusted 
automatically In line with the 
Civil Service rate of loner 
London weighting. 

Car mileage allowance 
should be 10.2p per mtie com- 
pared with the present 7.7p 
per -mile. 

The number of voueberx for 



SUMMARY OF RECOMMENDATIONS 


the grounds that It would not 
be appropriate. 

Secretarial allowance. The 
maximum should be Increased 
to £3,200 a year for secretarial 
or research assistance or a 
combination of both. Cur- 
rently, the maximum Is £1,750 
of which up to £550 may be 
used for research assistance. 

Additional costs allowance, 
to defray the cost of Bring 
away from home. should be in- 
creased to £1,350 a year from 

the present mayiwnm of 

£1,050. _ ' 

London supplement should. 


years ago. It is only, right- that 
hi$ salary should rcfleet thls t0 
some extent” ly f . 

The report goes on: “We few 
strongly.that the present period 
is one in which the quality 
MFS matters more than, over be- 
fore. It would be -jnistaken 
and bad for ^arilamentary 


first class rail. travel by MP s? democracy for able nto® atld 
wives or husbands between women to be 'detertwki from 
Westminster and their con- - standing for partJannent by the 
stituebey should be -Increased inadequacy the salary;” . 

•.(o 15 a' year from the. present . Command ;Poper ?6l3.6 ^ HM 
number of 16. ' - •: ' Stationery Office. - 
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.. T* 1 ® Financial Times Thursday July 17 1975 

Leyland sheds two 

*Y ANTONY THORNCROFT 

Hopkite filling the gap caused by the 
BriUh Leyland s former PR departure of Lin Weinreich. 
map who became sales and mar- Before taking the Lintas job 
■ K c t |n S director m May. long to Rayficld had spent all his adver- 
streamhne the motor company’s Using life at J. Waiter Thomp- 
. advertising agencies. The five son. where he is perhaps best 
London agencies, who handled all remembered for his work on 
the leading marques, have been Guinness. 

Sd^rlES? * K1MPHER has sold one of its 
^rrayP^ a ^/ a n „?chi ria fnd KMT ‘ / 

B ™ leS J. ir «tors. Tony “ouantriU^Mel 

reSl5ai m Sf 0r a ii Ch ;;f t£, o?h ^ «W n fi.nSSfer %%££: 

5S2»n l W.SL 1 Saatchi. Kimpher financial- controller. 

a K al *.“ ,0Sin B the have j 0 j ne d the main Board. 
£^50,000 Rover business, which _ „ . , , 

• switches to Murray-Parry. ® SMEITS HAS acquired the 

Murray-Parrv reinforces its Cr oydon-based agency Arthur 
position as British Leyland's Mattles s Williams. Its accounts 
main agency, but is relinquishing i? clu de Berkeley Square Garages 
the £200,000 Maxi account which ? T r .°V, p and ^nd Motor Division 
moves to the third remaining Uvoumorgen) UJv.. 
agency Benton and Bowles. • COCK RUSSELL Vintners, the 
Dorland loses its British Leyland Seagrams wine subsidiary, has 
advertising, with the MG, worth appointed The YeHowharamer 
about £200.000. going to Saatchf Company- to handle its advertis- 
and Saatclu, while vans, a much ing and promotions, 
smaller account, joins Benton • THE " TIZER the Appetizer - 
an ™ Bowles ' • ’ - ' '■ " “ slogan spearheads the Barr Soft 

■1 here are some minor switches Drinks group new £80,000 adver- 
e “ ton . and Bowles swapping tising campaign in two new 
its special Tuning advertising television commercials. Two 
for Saaicbi and Saatehi’s Leyeare other Barr braDdSi strike Cola 
- ~r\ a {J n the mam it aw seems and JujSoda Orange, will fealure 
that the expected ! rationalisation ^th Tizer in a poster and trade 
has been -completed. press campaign. 

• TOM RAYFTELD. creative 9 ABBOTT NORRISS is hand- 
director at Lintas for the past 15 ling the advertising for. Rapid- 
months, is moving to Kirk woods type, a firm m the instant 
in August as creative director. lettering market. 
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In the week that the Office of Fair Trading * 
tightens up on bargain offers 
PETER KRAUSHAR reports that . . . 

Prices do matter 

FIVE YEARS ago 1 became now useless. Differentials, how- 
extremcly interested in the pric- ever, can be measured and have 
jug of new products; the text proved invaluable— differentials 
hooks advise one to price accord- between one brand and another, 
ing to what the market will bear between two variants, between 
but forget to say how to find this related product categories. In 
out. So I helped set up with practice the differentials seem to 
Andrt Gabor. Professor Granger remain constant as absolute 
and Dr. Sowter of Nottingham prices move up. so indications on 
’ University a specialist pricing what the market may hear are 
research company. valid. 

After five years and over 70 Despite the economic problems, 
major pricing studies it is clear development activity continues 
that; in many companies: some «in- 

(1) Price is more important tinue to look for newropponuni- 
than ever. ties, so that they can be ready to 

(2l Research in an artificial so as soon as the investment 
interviewing situation is indica- climate improves; others are 
tivp of what happens in the ready to invest even now, taking 
market place (in only one case thl ‘ v,ew ,1,a J Problems hreed 
do 1 regret the interpretation. opportunities; some are 

with hindsight i and numerous looking hard for new opporiunj- 
cxamplcs oF the results have tivs for defensive rea^o ns. their 
proved exactly right in the current product being seriously 
market place. affected by recent changes \n 

As the economic situation market trends. *■. 

really starts to bile and con- For fj? 4 * 0 JJS. experience cart, 
m uners suffer from an actual mil particularly useful as U.S. 
in living standards, the implicit- housewives have been suffering a 
lions for new products are real cut . m ® landar d for 

enormous. There is tremendous some tune and have reacted 
confusion about prices - almost strongiy. Wc are protahly at ah 
no housewife can recall what she # nl i" h^fvine 

pays for any item, while even v _ er > ‘ 

marketing men find it difficult to ° r « 0d s«m« a hit*™ 

remember the current prices of 

their own uroducts* and home cookin * ,n S eoeraI oner 

inwr own proaucts. a direction for new product 

development in the U.K. 

Many new’ products continue to 
. . do well in the market place. Birds 

Yet the interest in prices is Eye Cheesecake has been a great 
such that price cuts and price success and has expanded the 
differentials are incredibly total consumption of cheesecake’ 
important; for example lp off "3p • considerably. Mince Savour has 
for a gallon of petrol is thought certainly achieved high levels of 
mure important now than lp off tr j a j Research in February- 
a gallon when it was under half March 1975. shows trial rates and 
that price; many premium-priced buyers in the last month for three 
convenience products are suffer- ma jor new lines, 
ing; and there is an opportunity 
for new products offering a sav- 
ing or in smaller sizes, thus retail- 
ing at low unit prices. The initial 
success of Crosse and Blackwell’s 
Mince Savour is just one illustra- Head and 
tion of housewives’ interest in Shoulders 
cutting cost; and the higher Shampoo 
acceptance found over many Aquafresh 
surveys for prices under lOp com- Toothpaste 
pared with 10-20p indicates the Lenar Fabric 
opportunity for’ lower unit prices. Conditioner 

even if there are now few definite Source: Minn-1 
price thresholds following first ftp marketing uian can be dis- 
decmialisation and then inflation, satisfied with trials rates of 30 
It may seem surprising that percent. All we need now is firm 
pricing research can help when and consistent ■ Government 
the planned prices are usually policy to provide an environment 
out of date before the resnits are in which there is enough mcep- 
a valla bie, and it is true that tive for development and 
reactions to any one price are investment! 


Important 


House- 

Buying 

wives 

in - 

ever 

last 

buying 

month 

% 

% 

37 

15 

31 

14 

•17 
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TELEVISION COMMERCIALS 


Why it seems like all our yesterdays 


BY ANTONY THORNCROFT, MARKETING EDITOR 

IT IS almost impossible to tisers, like Beech ams, have even 
watch television these days established their own internal 
without suffering from a severe production house to make a few 
attack of deja m. It is partly commercials, 
another summer economic But the list of pressures is not 
crisis; partly the BBC’s heavy ended. Advertisers and agencies 
reliance on repeat programmes; are reluctant to splurge £30,000 
but mainly the decision of many on exotic overseas locations for 
advertisers to recycle old com- commercials these days. If there 
mereials. is a trend, which is barely dis- 

The early seventies are being cernible, it is for simple direct 
re-lived through the advertising commercials that concentrate on 
films of Guinness, Air India. close pack shots and getting the 
Heinz, Benson & Hedges hnd name of the brand across. Such 
Pepsi Cola, among many others, commercials can be made for. 

It is not hard to guess why. With nearer £5,000, which also re- 
many advertising budgets duces the production companies 
frozen, .or just marginally in- profit. 

creased, there is a natural Then again.'as Mike LuckweU 
tendency for advertisers to of Dram Productions, a new film 
economise also on the actual company specialising in video- 
co mm ercials. tape, points out. advertisers try 

So instead of shooting a new to ensure that the production 
series, at a cost .of up to £10,000 costs of a commercial are be- 
for a lavish film, companies are tween 10 and 12V per cent, of 
squeezing more life oat of estab- the advertising budget. This has 
iished commercials. In the past, an inevitable dampening effect 
advertisers often updated a good at a time of restricted advertis- 
creative idea — now they are ing appropriations, 
taking a chance on the fashions And yet, against all these 
being slightly off-target. As Tom. odds, London’s film production 
Rayfield. Creative director of companies manage to survive, 

Lintas, puts it: “A commercial There have been no spectacular 
might have been 95 per cent, failures, and although many 
right, and by spending a couple more producers are at home to 
of thousand pounds you could answer the phone than five years 
have made -it 98 per cent, right, ago they often seem busy for 
Now advertisers would not the next few weeks. John Sim- 
bother." nions, who runs a creative con- 

sultancy. even sniffs .a revival in 
Drnnnprf • the a * r ’ 35 advertisers take the 

upptu plunge on commercials for their 

In his own agency the number peak autumn and Christmas sell- 
of new commercials produced in ing seasons, 
a year has dropped from almost Some of the hold face that 
2°0 to nearer 130, a fairly typi- the protection companies pre- nalJ the . geoclfs t0 his servicM: D0W he welI 
cal reduction. At J. Walter sent to the world is cosmetic- ^ ure lhat ,j, ey ge i 6 plid: and rost less . Art dlre cors are 



One of the commercials still with plenty of mileage in it is this 
one for Air India. By sparing me at the moit relevant time — 
during the “News at Ten” — agency KMP can make a four-year-old 
commercial cell seats on planes to the U.S. 


Thompson . which accounts for no agency would entrust a com- — and ^iipTmoT^ffi- ^^Paid batar £175 

^ m J r h Ci Jh t0 ^ a rnnJ easily, costs generally in com- a day they expected in 1973: 

cials made in the U.FL, there with the nsk that a half con^ merC j a | ma ki ng have not risen lighting cameramen about the 
were/ 8 completed commercials pleted film is frozen at the very much in the past two years, same at £125: actors have re- 
in the fin t half of 1975 as processors-and .n an industry ^ is a much lesg parasiU cai main€d X0UgW y constant at £70. 

•'iSLJSS fh. in 55 ic 25J5SS.5 ^ than il was in the past - secured for less than the then 

Recycling and the cutback m the secretaries, is on short term .. _ „ . . . ,, Cl> - „„ 

new commercials (which is also rental it is easy to disguise a 3m Garrett who heads the - B n a r ‘ iw - ^ 

influenced by the cutback in new collapse. As Adrian Row- commercial-making com- m the cos of hiring 

product launches) are making botham. whose company. The W over 2 “° “™- » r J* 

things tough for the 200 film Television Department, advises revved commercials on ,the rapid inflation m the price of a 
production companies that an- agencies and advertisers on »< Mks , th ' s vc f •»*«». ">akes remmercial In the early seven- 
nually consume about £20m. of over 200 commercials a year. * voint. Both agencies heshas slowed down ermsder- 

advertiser s money in making says. - this is an industry that a»d production houses have cut =h y-and this is particularly 
commercials. They face other looks after its own.” flown on superticial staff so time of Die overheads and profits 

problems too For years adver- there ,s much less dupheaUon of the production company 

Users accepted tlie 30-40 per ]Vftt fOft had * ahoaL " Thcre ,s a,so much whi * h have added W per 

cent, creamed off by the film 1 1 U<1U m0re common sense over costs- cent, to the advertisers bill 

companies as a just reward for Rowbot ham believes, however, T^'° years ago a commercial The leading companies, like 

their creative flair: now they that things really are not too mi Sbt have been shot in a day Garretts. Ridley Scott, Moving 
question the budgets on com- bad. for a number cf reasons. a * a COtrl of £5-000. Although Pictures. Mindel-Stone-Howe, 
mereials very closely, perhaps The low cost of TV air time has costs of a commercial can vary- and Brooks-Fulfard-Cramer. re- 
because they have more time created an “ artificial mini- f roin £500 to £10,000 plus, this main busy as agencies scurry 
to do so. They are also keener boom.” attracting new adver- £3.000 figure is still relevant to the safe names, but the 
on getting competitive quotes tisers to the medium: the men to-day. characteristic film producer, 

from three or four production who run the production com- Two years ago a good director who sel up his own company 
companies, and some adver- panies are “now prepared ti< gu might have charged £400 for on the strength of a flashy com- 


Behind the realities of commercial making are the images the companies 
create. BARRY DAY, creative director of McCann-Erickson, 
suggests that . . . 

Nostalgia ain’t what it used to be 


mercial. is finding the easy 
pickings very hard to come by. 

Some of the newcomers have 
prospered. Camera and Co. huilt 
up a £400.00£f turnover in ils 
first year and has grabbed u few 
headlines by making commer- 
cials involving Brigitte Bardot 
(for Lux I and Peter Sellars 
and Spike Milligan ( for Benson 
and Hedges i. But even Camera 
and Co. is conscious oF the 
change in climate. Director Ian 
Single says “ more and more 
agencies are coming to us and 
saying * we want you to do the 
job and this is the amount or 
money we want ytou to spend'.” 
And the sum is. of course, lower 
fhan it might have been. .4s 
Single says “ we are doing more 
lower budget jobs,” a far cry 
from the south of France loca- 
tions and £70.000 budget for 
the Lux commercials, although 
this was a bargain for an inter- 
national advertising' campaign 
with “BB.” 

“ Lower budget jobs ” may be 
depressing for the flamboyant 
producers, who saw commercials 
as a jumping board for the 
movies, but they are seen as a 
marvellous opportunity for a 
final breakthrough by the video 
tape companies. For years a 
small group of enthusiasts has 
proclaimed the coming of 
video to replace fifem as the 
natural basis for commercials. 

Two years ago Keith Ewart, 
who runs what is probably the 
oldest production company, 
sank £500.000 in a fully 
equipped video tape production 
centre at Wandsworth. He is 
still there, kept busy by export 
work and the faith of major 
clients like Procter and Gamble, 
but he admits lhat the deep 
rooted prejudices against tape, 
especially in the agencies re- 
main. ** The younger people in 
the agencies equate film with 
art. and think they are in the 
fashion business. We are not: 
we are in the communications 
business.” 

But even Ewart has made 
some concessions to reality. He 
shoots on tape, but edits on 
film. He reckons that tape was 
badly sold in the old days, 
when it was seen as a cheap 
alternative. The television com- 
panies. who favour tape for its 
ease in transmission, offered 
small local advertisers cheap 
tape commercials for about 
£300. thus ruining the image of 
the medium. 

In addition the vast cost of 
the' machinery — a complete 
video unit costs £300.000 as 
against £30.000 for film — and 
the new technology for the 
operators, means lhat good 
taped . commercials are not 


cheaper than film. Ewart be- 
lieves ill tape because, if it 

is efficiently used, it is much 
quicker and much more flexible 
— and produces a better quality 
commercial. Given the cost of 
the hardware he does not 
reckon taped commercials can 
be cheaper. The problem is 
that in the hands of apatheue 
agency men and suspicious pro- 
ducers the advaniages dis- 
appear. 

However. Ewart has a convert 
in Mike LuckweU. who moved 
over from managing direnor of 
Moving Pictures to establish the 
first major video studio in Soho. 
He maintains that he can make 
a £5.000 commercial for between 
10-15 per cent, cheaper on lape. 
LuckweU bases his confidence 
on American experience, where 
over half the commercials arc 
now made on tape, and on the 
continent, where the majority 
of advertisers favour it. He secs 
a similar upsurge in Hie U.K.. 
claiming lhat this year tape 
has really taken off — one of tin- 
commercials that used h:s 
studios was for Drive, the newly 
launehed detergent. 


Prejudice 


There is an undoubted 
agency prejudice against tape, 
partly inspired by economic 
considerations — there are gen- 
erous mark ups on the provision 
of prints of commercial 4ilms — 
and partly because film is the 
basis . of the experience of 
most agency producers. The 
film companies, who rarely 
own any actual hardware, claim 
to be more flexible, and will 
admit that the ‘new generation 
of video equipment has greatly 
improved its potential. Perhaps 
the extra push coming from the 
television contractors — ATV is 
to introduce video cassette 
machines, which meaps it ran 
transmit tape commercials con- 
veniently— will chase away any 
prejudices. 

A general air of innovation 
pervades the world of television 
commercials at the moment. 
Thames TV. for example, has 
just introduced discounts for 
longer commercials. The actual 
quality of the new commercials 
coming on to the screen this 
summer may not be particularly 
high — companies seem nervous 
of experimenting with novel 
ideas, or extravagant gestures — 
but they are coming from an in- 
dustry 'that has sobered down 
considerably, has discovered the 
necessity of export work as a 
hedge against the fickle home 
market, but is still flexible 
enough to respond to The new 
demands that are likely to 
emerge in the next few months. 


HAVE YOU noticed bow many what it used to be.” And. indeed, 
commercials these days begin it's not — it's much more, 
with the equivalent of “Once In a world growing more 
upon a time . . ? More and neurotic by the minute, nostalgia 

more we're selling the present is an escape into the Wonderful 
through the past. Land of Never Woz. It’s the best 

Immaculate re-creation of of the past with the rough edges 
north country Edwardian back smoothed over. And it can never 
streets (complete with brass be changed. It's an escape for 
band off) for Hovis . . . magic the individual because it re- 
farms in the middle of Never- places threat with reassurance. 

Never land where desserts grow It's an escape for the advertiser, 
on trees . . . endless evocations incidentally, because how can 
of times just beyond the rim of consumerists and other assorted 
recollection when things were critics get to grips with a 
cleaner, clearer, safer, tastier dream? 

and slightly holier than they This hackward looking is a 
could ever have been in reality, reaction to events and inevitably 
It was a world where eyes it’s a reactionary reaction. The 
twinkled, lumps rose in throats world will never be that simple 
and everything happened in soft again in reality — if it ever was. 
pastel focus, usually in slow But we need to simplify our 
motion. If that comes out sound- complexities to cope with them, 
ing cynical, it’s because so much We’re looking for ways to define 
air has been pumped into the our own backyard. Home is the 
Great Nostalgia Boom that it's things you can reach out and 
about to bust. touch. 

Once we could see that the We’re going to see a lot more 
past was back to stay, everybody of this kind of ** local ” adver tis- 
boarded- the bandwagon and ing before we’re through. an . , - 

some fell off because they didn't America post-Nixon is awash people s old ads. 



earlier era — even to 


detect the differences of cultural with- it (*■ Fly the friendly skies things are possible 


privileged cross reference 
becomes addictive necessity 
rather than luxury, a badge 
belonging. Unless the advertiser's 
message contains some such 
“ reward ” paid for attention 
delivered, the viewer may feel d 
sense of omission. Many a com- 
mercial fails, I suspect because il 
says precisely what it means and 
no more. By doing so it forfeits 
the added value which is rapidly 
becoming the non-optional extra. 

Let me quickly add. 1 don’t 
hold this up as being necessarily 
desirable. It leads to much 
tortured and self-conscious adver- 
tising. But it undoubtedly repre- 
sents a genuine, if neurotic, 
by-product of the way we live 
now. Lunatic fringes apart, this 
whole process of regression 
secuis to me to point a possible 
and paradoxical way forward. 

What point is there in defend- 
ing — or for that mutter, attack- 
ing — the rational aspects of 
advertising when increasingly It 
other becomes clear that they are far 
And all these outweighed by the emotional? 


because More and more, the high ground 

fine tuning. Gotaby wasn't so of your land,'* “Look up. continual exposure' to TV has 
great over here. Nor did we say, America”) and it’s easy to see increased our piggy bank of 

yes. yes to No, No Nanette. why. It's count your blessings to a phenomenal degree. ^ es lo b n l a a ll ^* 1 J a Cf_i° 

But the excesses of exptoita- time. We are the most visually literate a ° d . look a k** 1 ? bwarre whra 

tion don't detract from the fact In a way this new reaching for generation ever, irrespective of J* ;® tho IS!; 

that -there was an underlying roots parallels the more obvious whether we can read or write, 
need to be catered for and that regional moves towards devoi ti- 


ll VMt * 

some of our TV’s 

We have the widest range of colour portables 
in Town. To rent or buy. We offer immediate 
delivery and a complete service. 


• Ring us now. 

91-93 Lower Sioane St, S.W 1 . 

Phone 589 3504 


we came across it almost tion. As we edge towards one 
accidentally. As the famous world we also, paradoxically, 
graffitus has it — “ Nostalgia ain't cling to our differences. 

* But another thing that 
encourages ibis interface 
between present- and past is the 
way the media work — particu- 
larly TV. in the mad mosaic of 
a universe that TV depicts daily 
there is no suc'n thing as past 
tense. Nothing ever gets thrown 
away. 

Hollywood slurs who have been 
dead for decades live on through 
endless re-ruos of old movies. 
President Kennedy is alive and 
well and living in newscasts. 
And all this parading of past and 
present in constant repertory 
blurs traditional lines. 

The old often represents values 
that we’ve admitted to be dated 
yet which we yearn for all over 
again. We want good old- 
fashioned naivete but we're too 
Sophisticated to accept it— unless 
someone gives us an excuse. 

This excuse is the send-up. It 
allows us to have our cake and 
eat iL So James Bond is a joke 
and the Bogart take-off is corny. 
But tbars the point. Again, the 
port made digestible to the 
present. 

There is a great deal of thi* 
“ split - level ” communication 
going on in contemporary adver- 
tising. Knowing references to 
old movies, to entertainers from 


alter the fact that in the long 
run it’s going to be a Jot easier 
Antf, of course, after a while to defend. 


15 Thackeray St n W8. 
133 Fulham Road, S.W.3 


ARE FRENCH 
ADVERTISING LAWS 
DOUBLE DUTCH TO YOU? 

If they are —and if the same goes for other EEC 
countries -we can help. i 

We've just published a book on the subject, called 
" Advertising and Labelling Laws in the Common 
Marker. It's written by Dr Richard Lawson of 
Southampton University, a man with a vast 
amount of experience in this field. 

But as well as being a readable 350 page guide to 
The basic cans and esn'rs, its price of £20,00 
includes a ring binder plus a years supply of 
supplements. These list changes in legislation as 
they occur (we estimate 3 supplements overthe 
next 12 months). 

This is the kind of vital information which can 
make the difference between success and failure- 
far exporters and marketing men alike. If you are 
included please send your order and cheque for 
€20.00 to the address below. Well send your 
copy — post paid - by return. 

‘ Jordan & Sons Limited, Jordan House 
47 Brunswick Place, London N1 6EE 
Telephone : 01 -253 3030 


1HEIGL 
2900 SERIES 



COMPUTE! 

To meet the needs of present and future clients 
arising from the introduction of the 2900 5eries 
we are implementing the following three point plan. 

I We have signed a contract with ICL for the 
delivery of a 2970 machine in mid-1976. It will 
have a 1 megabyte capacity with supporting 
equipment including 800 megabytes of direct 
access store, plus a 6 megabyte fixed head disc. 
We.expect this new machine to be fully operational 
by October of next year. 

2 We can offer immediate facilities for training and 
conversion by means of ICL’s COBOL 
macroprocessor which enables programs written 
in a defined subset of 2900 COBOL to be 
compiledand tested on our present 1904S machine. 

3 From 1st January next year w$ will be offering 
access to a 2900 machine about to be installed by 
one of our current clients. This will substantially 
boost the run-in facilities available from us to 
those organisations committed to 2900. 

Our policy in regard to Hie 
2900 Series is positive. 


Jordans 


For organisations with an 
immediaJe interest we are offering 
o comprehensive conversion 
package Which indudes: 

• Taking overflow wor l from 
ony existing overloaded f°00 

• Forward compatibility and 
program developnient tor new 

•Live running on a 2900 
system ahead of clients’ own 
installation 

• Taking work from nan- 
converted 1900 systems after 
2900 inslolloi ton 

Reniemhc-r - we can lu- e vou aver fo the 2900 Series 
imoolWy and efficiently, NOW 

Compute! Lid., Eastern Road, Bracknell, Berks. Tel; 0344 23031 


This means for potential 
. 2900 users.* 

• A redudion in fincncial and 
technical involvement 

• Forward compatibility at an 
early date 

• 1900-2900 file conversion as 
required 

• Early technical support from 
experienced personnel 

We hove led the way in 
selling new service house 
standards for ICL 1900 

telecommunications with 

George 3. 

We intend to da the same in 
respect of Ihe 2900 with S/sleni B, 


compute! 


Name 


| To: Bob Downey. Sales Manager -2900 Series, Compute! Lid, 
| Eastern Road. Bracknell. Berks. 

■ Please give me details ol Computed 2900 facilities 

l: 

I 

I A ddre ss 

I 


1 


Company 

Position 


Tel. No. 


| 

. I 
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A long haul to set U.K. lorry 

Head Office Editorial & Advertisement Offices : ^ 

BRACKEN HOUSE, CANNON STREET. LONDON, EC4P 4BY. - 
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“ T5snf* ,M ■ drivers on an ruaii 

MaacfeMBc Qmn Uaw, Qaecn St. nuhlnuMi Second floor. UlS. E. Street. 
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SB! **"* M am SJ^ t SmSoSm T'|ARTNERS do not normally buy out trad? union opposition negotiations— when we asked on this subject, by the West in the repercussions upon route planning, in fewer acd- . 

SS38H T«k*ai u Fl ftf. W&. "StMttwS M renounce some of their to tachographs. The new £6 for five years' grace and settled Germans, to a liberal market- hourly rates elsewhere in the 

sudd* caBa A»ia s. T *» ^ A vows * shortly after having ceiling on increases in weekly for three— and neither was men- economy approach that is more industry. m conte^ea and 

F«- iu« M Havre summary Btaai 014* so*: Eirmh*ham oz^us tte*. re-affirmed them. Yet this is pay will— if it is rigidly en- tioned at all in the recent to our liking. But Continental hauliers— («*„- . 

- .. — what Britain is about to do. forced — rule out both possibili- “ re-negotiations.” Even so-, drivers hours will W fi 0 have been developing their oepeuw on now wen*. 

THURSDAY, JULY 17. 1975 With the referendum only just ties. Indeed, the Government's On the Continent, British probably prove to be the easier activities rapidly in recent S rapes are used, however. The 

behind us, we are about to tell new pay policy is now the most trade anion attitudes to taebo- to handle of the two issues. The years — are also finding the EEC instruments, merely record 
m-j ■■ -f our EEC partners that we will compelling reason for postpon- graphs are just not understood EEC rules are undoubtedly ,^ es increasingly restrictive ***? . • ' ndn -- 

r I ' ^ ^ probably be unable to meet one, iog the implementation in this at ait There, they are seen as more restrictive and less flexible an( j inflexible. Diitch haulers, driving and break penods, with 

I I II 1 III If 1 . M and possibly .two, of our long- country of the two EEC regula- a device for promoting safer than the present British laws. who WO uld be the Carter Pater- J® 88 , spet ' c * ' ® nd <«hw 

standing commitments under tions. operation and for controlling For the drivers of vehicles of son’s of Western Europe, if the * G VG nt T aa ~-; ** opl 

O the Treaty of Accession, In any case the. Government - rogue” operators and not at metric tons laden weight or Commission, ever sue* extra *- , 16 . , U P v 

The matters at issue may has made no m0Ve towards ail as a means for spying on over, the maximum driving day in persuading the mem- 0 P™°f w “^ r - 10 

1 seem not very important One briDgins in the supporting U.K. drivers. Tachographs have been will be reduced fay a fifth, from ber States t0 dismantle Cheir “*? J? 1 * iSiSaSefSfSii*' 

/\’«7 ri I ISESK.,- »f legislation which both EEC regu- compulsory for very heavy lor- ten hours to eight, with corres- p rotec { l() rrist barriers, are par- vaiculate pay and check whether 

/L 4% III |l I m~ thp tafcions wiU require. ‘ Nor has it ries in West Germany since the ponding changes in minimum Jj, jrk d bv 450 the hours laws hare been. 

VAillll Ulv from next J«iu^y the clari£ed tbe detailed imp!ica . early 1950s and there were no rest periods and the working observed or ^rhe ther _tc .usel VM 

«r tions for Brit ain's own drivers’ ructions when The fitting began week. The rules will apply more ^ nped f or ^ anges has a “anageraent tool^and. squeeze 
IT WAS always obvious that- estimating its importance and. ThJ h0urs laws - Tb ^' was perhaps throughout the Six last January widely with fewer exemptions fa acce pted both by govern- ? f 

the Government would be wbaUs f£ wor^Sy^er- understandable before the refer- (for all newly-registered lorries and concessmns. They will, for m ^\J by the Commission, g« JBSftr MStR 

k. — 1 ... ••• and preliminary soundings are s0 vehicle covered by 
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Too good an 
example 


embarrassed by the latest report estimating the importance of to start using— again from 
of the Review Body on the pay having MPs paid what an ixnpar- January — those automatic 
of Members of Parliament, even tial outside body regards as a recording devices known as 
if it had been prepared to act fair rate for the job. Mr. “tachographs" which are more 
°? Jf at °" ce - . T ?f **&} c fact Short’s announcement is a deli- popularly known as “ the spy in 
of the matter is that the pay berate insult to the value of the cab ” 
of MPs has not been changed mp s . tbe independence of the ‘ - e 4 . 

for three and a half years. Review Body and the inteliig- ramificaUon f’ ^wever, 

during which inflation has been ence Q f the general public could become considerable. One 
rapid. The retail price index Nor is the Government’s atti bas ofll y t0 mention tachographs 
has risen during the interval by t\ide even consistent While it for lt 10 be appreciated ^ we 
66 per cent, and average earn- has slashed the Review Body’s ?. ave a trade union situa- 

ings by some 8a per cent.; at the recommendation on pay it is tlon on our hand5 * ^ lori7 
same time, the work of being nrooosine that nenaion riaht* drivers’ union— the Transport 
an MP is tending to take up should be based on the rate of and General Workers’ Union — 
more and more time, and the salary reC ommended and that remains as stubbornly opposed 
amount of time devoted to paid ^ rBCQm mpndatinn* • nhnm tn lheir 1136 85 ,il was “ 1967-68 
work outside by those Members higher expenses shouJd b f^. when its opposition forced Mrs. 
who have it has fallen signifi- n i emen tcd in full But th»- Barbara Castle, as Minister of 
cant*. To make good the C Tg he r oSSL Traoeport. to abahdon the idea 

intervening nse m retail prices ^ ^ ithat f 0 r higher of making tachographs compul- 

and make some allowance for basic Dav sory as a concomitant to an 

greater time spent on Parlia- earlier reduction in Britain’s 

Automatic Unk } own driving hours! Indeed, the 

has recommended a rise in pay union’s attitude has hardened 

of 78 per cent from £4.500 to The Government is now not since me referendum. Only a 
SW00. ° f y the most preju- fortnight ag0 , « u, e union . s 

Since the pay of members ^has dioed ermes o f P.rliMtent to conference at Blackpool, Mr. 
been lagging markedly behind im.mate that some kind of Jack Jone th< , TGWU gcaera i 
theme ,n prices forever three t^yjeal not available to secretan ,, ald „Ll E rer 

years past, this cannot b e cal'ed wchnary worker. « being pat Ihe EEC rules require. h K mem- 
an extravagant award. At the through, but is virtually oblig- bp ~. wonld ^jiiLfui to work 
same time, especially in view of mg some members to undertake T a T np „ n h/ 
the new ceiling on pay outside work that will prevent . 

increases. Members are them from spending as much 

expected to show the rest of the Urae on Parliamentary and con- MppJ mnrP 

public an example of restraint, stltuency work as they would it ecu AlAUlv 

The example they are being wish. If the new incomes policy Hmo 

required by the Government to has to be sold to the electorate illflc 

set. however, is much too -good, by shifts of this sort, that in Th _ t however ^ on i v nnp 

Prejudices '“f is a .“ aior a !f, Msa ° f K tSTSS^S S 

rrejuuiCLS The ques tH)n wiU now inevit- tho 


earlier reduction in Britain’s 
own driving hours! Indeed, the 
union’s attitude has hardened 


Need more 



A tired driver can be a dangerous one. That is why tachographs are seen on the Continent 
as devices for promoting safety. But U.K. unions regard them as a means of spying on 

drivers. 


* ta !f y ftJir a Si. 1,, S requirement are equipped .with 

. result, the 450 km. rule dis- operationa i tachographs., In. 

■ appears or is subatandally circumstances, - it would - 

amended and if, too. some of bave been better to leave their 
the other rule are modified in -^er introduction to the co'm- 
• a way tbat shows » greater ra#rcial judgment of . the 
awareness of the pattern of inriivi^Hat operator. 
some modern freight, distribu- As it is, they now have no 
- tk>n methods, then many of the chance of meeting the .-.EEC- 
*J objections which have been deadline. The lorry makers 
& raised on this side of the have been fitting tachographs 
• Channel would _ be met. The as. standard equipment on* new 
switch from UJv. to EEC rules vehicles for some months, and 
could still raise costs, and the j^e- tachograph, .makers hail 
industry would no doubt still pUnned tq set up enough work- 
complain loudly. But this shops to cope with the “retro-, 
always happens when drivers fitting” of existing vehicles ia- 
honrs are cut. As before, one time— if the load had been 
could probably justify the extra eV enly spread. But, in the 
cost by the — albeit unquantifl- absence of . supporting -UJC. 
able — offset in safety. Because legislation "these centres still 
of the recession, there would be j ac k ’official approval -and" so the 
no immediate difficulty in find- tachographs they instal fail 
ing extra drivers or vehicles, formally to comply with EEC 
And, since Britain could reason- rules, 
ably argue that it would be sen- ■ a : 

sible to wait until tbe amended - Amp to flA 

EEC’ rules come into force rVUlt UV ■ 
before adopting them, it would Wlthnift 

be possible to afford fleet. TMlilvIll 

operators more time, in which A request to Brussels for 
to adapt their operations and more time is unavoidable. But 
pay scales. the basic question the -Govern- 

The tachograph issue, on the ment has to decide is whether 
other hand, will be much more Mr. Jack Jones, and .- his 
MfriiaeiLcc difficult to resolve. There is members or the EEC's common 
mtinent not the least sign— as yet — of transport policy represents the 
King on any second thoughts on the EEC bigger UJL interest Put that 
regulation among the Six. So way, the choice the Government 
the Government is faced with a will make is fairly apparent 


T . , nmm . . M ably come up again whether HF® 1D8 Government to tell en d um but Ministers arc still of 31 metric tons laden weight example, apply to part-time choice between reneging on Indeed, Mr. Fred Muliey hinted 

. fistsrisy Mp * s , pay shouJd not ’ be tie(J tfl Brussels that we need at least f rozen into immobility while and oyer. Tor lorries carrying drivers and non-driving crew Treaty obligations which we as much in May— when he was 
♦k M i>^ h0lt ’iJr° ^ a ,£ C , e ° f some standard less liable to n V >re .. me l 53 y that , the -they debate how best to dangerous goods, and for and will be particularly awk- have now twice accepted, at still Minister of Transport— 


the ^me Minister that a po] itjca | interference, such as ^ do P^ on _^[„ tl \ e ? h ° rte £ and les ? handle ihe tactics of the situa- coaches plying non-regular ward for stop-start multi-drop least by inference, and of head- when he pointed out that. 

Members salao .« i to i be in- rhat of a CJvi j s en -i re gra de. “ 1 f xlble “p dnnng hours and tiofl This means that fleet services. delivery operations. Above all ing for a confrontation with an though the Continent saw 

CX * ea ^ e< L t iP t ^ Mrecom- Thp Review Body rejects this the compulsory use of tacno* operators still do not know There is however some dis- perhaps, they will hit the apparently implacable TGWU. tachographs as a way of enfore- 

mended by the Review Body or su g!:es tion on the grounds that add , subslanUail , y exactly what rules they' will satisfaction • with the EEC established pattern of many There are also the cost ing the rules on drivers’ hours, 

k"’ remotely^ like it. but there is no real comparability d,stri . bu J*‘ ,n costs— unaccept* have t0 observe in six months' drivers’ hours rules among the long-djstance operations. This is implications to consider. At we are able to do that here 
Pi? 11 1S . Lo hoped and tbgf th e practical effect an, ‘ S0 J n lDe present economic t j me ii j 5 a i so now virtually Six— where they have been in because all lorries exceeding 20 to-day’s prices each instrument without these devices. 

j u- ,uoa 5 lc . ar ‘ thmel ! c might merely be to focus more c,rcumstances - impossible for fleet operators force since October 1970— and metric tons laden weight and will cost about £120 to install. But British vehicles would 

behind this particular figure is discontented public attention on -One estimate by rhe Freight and the tachograph installers mows are now afoot to bring all roads trains 1 that is vehicles plus the ‘cost of regular in- still need tachographs on 

not simply that £6 a week is cjvi j servants whose pay Transport Association — which- to meet the EEC deadlines — in changes. But this only com- with more than one trailer) will spection, calibration, repairing Continental trips — now a sub- 
£313 a year and four times was used as a standard; it sug- represents industrial companies which are spread over a two- plicates Whitehall’s problem, have to carry a second driver and re-sealing, the associated stantial and growing business. 

£312 is £1.248. Setting an gests j ns ' tea d that the real dif- operating their own lorry fleets year period, from January 1976 We can hardly say that we on all journeys of more than vehicle u down-time.” driver and A refusal to. comply with the 

example of restraint is all very fieulty arises out of the infre- — Puts the cost of the two to January 1978. object to something which may 450 kms or 280 miles. staff training, and the cost of EEC regulation would weaken 

well, but this is nothing more qU eney with which Members’ measures as probably in the The Government, in short, has be changed until we know what The FTA calculated — before interpreting and storing tacho- our bargaining position on 

than pandering to the worst pav j s changed and that it region of £650ra. a year. This got itself into a-bit of a pickle the changes are. The wise the £6 pay ceiling was graph charts. The FTA says other aspects of transport policy., 
kind of popular prejudice — to should in future be reviewed m *y be somewhat over-gilding and it is not easy to judge how course, perhaps, would be to announced — that these changes that this could add up to £350m. —including vehicle weight and 

that of the demagogue ready to biennially. But the Review Body the lily but £650m. is equivalent best to handle it Whitehall maintain a low profile until the could cost th e r oad freight a year. The tachograph makers sizes, an issue that remain? 

make out that politicians are presumably had no idea of the t' 1 about 10 per cent, of total has been quietly preparing the situation within the Community transport industry, including — principally Lucas Kienzle and unresolved and where agree- 

ready to feather their own nests way j n which the Government current annual spending on ground in Brussels for some becomes clearer. But there is the commercial hauliers, up to Smiths Industries— hotly dis- ment will soon be heeded if the 

comfortably while the rest of would treat its reeommenda- freight transport, which in turn months now but our partners still the wider risk, on both £300ra. a year in extra ilrive-s pute this figure. They also argue competitive position of British 

the population suffers, or that of tions. The case for an automatic represents about 6-8 per cent, there are not going to take tachographs and drivers’ hours, and vehicles, the re-planning that tachographs, properly vehicle makers and operators, is 

the man in the street who pay link with some outside of the gross domestic product, kindly to a request for a longer of upsetting relations with our of staging posts and also per- used, can pay for themselves not to suffer. Above all; we 

regards all politicians as at best standard (such as the Review These figures were, moveover, period of grace, let alone an partners at Brussels just when haps of distribution points, in many times over — because of the could, remain in breach of -an 
idle chatterers. By yielding so Body itself employs in the case based on assumptions that are outright refusal to accept tacho- the Commission’s thinking on higher hourly rates for drivers savings in fuel and maintenance EEC regulation which existed 

far to this kind of prejudice the of various expenses) is now no longer valid — namely, that graphs. The two regulations transport policy is showing real resulting from shorter hours costs resulting from better at the time of the Treaty ofj 

Government is greatly over- much stronger. operators would be free to were adopted by the Six in 1969 signs of veering away from the for the .same pay and— as the driving behaviour, in improved Accession only with the direct’ 

negotiate pay scales appropriate and 1970, they were raised only dirigiste approach traditionally Scottish hauliers' pay settle- vehicle utilisation as a result of acquiescence of our pawners in 
» # - to the new EEC hours and to tangentially in the original favoured by the French and. ment last year demonstrated — better operational control and the Community. ' . 


A warning to the 
third world 


MEN AND MATTERS 


DR. KISSINGER'S speech in 
Milwaukee lhi.s week seems 
likely tn be remembered as one 
or the nwsi controversial he has 
ever made. It consists of a 
vigorous defence of U.S. foreign 
policy, a brief history of rhe 
United Nations and — without 
mentioning names — a scarcely 
veiled warning that if the U.N. 
General Assembly seeks the 
expulsion of Israel at its Sep- 
tember session, the U.S. will 
eunsidcr withdrawing its sup- 
port from the organisation. The 
warning is a real one and a 

necessary one, but the language 
is at times so extreme that one 
wonders if it may not be 
counterproductive. 

Rhetoric 

Some of Dr. Kissinger's 
assertions are open to question. 
Wink* it is perfectly true, as 
he said, that the U.S. has " pro- 
vided more economic assistance 
than any other nation in 
history.” it is also true that the 
U.S. has more resources than 
any uther nation in. history. 
There u. the further point which 
Dr. Kissinger made in another 
speech the next day. but not in 
Milwaukee, that “ dose to 90 
per cent, of our foreign assist- 
ance is eventually spent in this 
country.” 

Equally upen to question is 
the attempt to export the 
American ethic to other 
countries with totally different 
circumstances. Again when be 
argued that ** the support of the 
American people, which has 
been the lifeblood of the 
organisation, will be profoundly 
alienated unless fair play pre- 
dominates and the numerical 
majority respects the views of 
the minority,” u tulgm be 
wondered how far he was 
actually fanning anti- UN reeling 
in the U.S. 

It is a pily that such rhetorical 
flourishes shuuid have been 
allowed lu mar what is essen- 


tially a sound point. Article 6 
or the UN Charter makes provi- 
sion for expulsion, but only in 
the last resort or. as the British 
Ambassador to the UN put it in 
a speech against tbe expulsion 
uf South Africa last year. ** when 
all hope of remedying the situa- 
tion has been abandoned.” This 

is. of course, a subjective 
criterion, but it cannot seriousiy 
be argued that it would justify 
the expulsion of Israel. Anyone 
who believes otherwise and 
seeks the expulsion is thus act- 
ing unconstitutionally against 
both the letter an dthe spirit of 
the Charter. 

If it comes to this, there can 
be no doubt that the U.S. will 
come under heavy domestic 
pressures to retaliate and no 

doubt either that it has the 
means to hand. The U.S. contri- 
butes about 25 per cent of the 
UN Budget. The threat of with- 
holding this was almost explicit 
when Dr. Kissinger said: “ If 
rhe UN begins to depart from 
its Charter . . . we fear for the 
integrity and the survival of 
the General Assembly itself, 
and no less for that of the 
specialised agencies. Those who 
seek to manipulate UN member- 
ship by procedural abuse may 
well inherit an empty shell.” 

This is the part of the warn- 
ing that needs to be heard. 
Dr. Kissinger, however, will 
have done no service if he has 
merely stirred passions in the 
U.S. and provoked the develop- 
ing countries. It has become an 
unfortunate part of American 
diplomacy in recent months 
periodically to wave the big 
stick for domestic consumption, 
even if the patient diplomacy 
— auch as Dr. Kissinger's peace 
efforts in the Middle East— 
continues at the same time. 
There is no obvious reward in 

it. The U.S. has a perfectly 
good diplomatic service which 
could be trusted to get across 
the message without the public 
rhetoric. 


The rate for 
the GLC 

A pay rise of 22 per cent, could 
hardly be called untypical this 
year. But when it is 22 per cent, 
of £18,000 a year it can look 
very embarrassing, as James 
Swaffield. the Greater London 
Council's top official, is now dis- 
covering. Swaffield’s cbief mis- 
fortune is that the news of the 
rise has come after publication 
of the White Paper, although 
decided upon beforehand. 

More than that, it was decided 
by a small committee of coun- 
cillors set up to deal with 
salaries of the GLC's 26 senior 
officials and deliberating well 
away from the public gare. 
.Swaffield. who is 51, and was 
| once the youngest county 
borough town clerk, may find 
his own solution, along with 
others anxious to set an 
example, by Corcgoins a pari ul 
what is due to them. 

But the interest! ng point- 
thrown up in all tins is that 
some town clerks have done 
very well in becoming " chief 
executives ” of the hig new local 
authorities. They have all had 
a 22 per cent, rise In the last 
few weeks, and since pay is pro- 
portional to population of their 
new territories, a few of them 
do as well as chairmen of 
smaller nationalised industries. 

In Swaffield's case one can 
see the justification. The GLC 
has a bigger budget than the 
CN? of most Of the 138 coun- 
tries in the U.N. Its £l.8bn. a 
year puts it nineteenth on the 
list above countries tike Portu- 
gal and Luxembourg and it looks 
after 7.25m. people in an area 
of G!0- square miles. Its chief 
executive is the highest paid in 
Britain — with only three others 
wiihin range. Most of the town 


hall chief executives are on hampton, where after leaving If this sounds some way from 
around £10, 000-£12, 000 after this school he started on what looked classic Socialist endeavour, the 


22 per cent rise. 



a I was hoping lo have a 
guilty conscience over a 
damn sight more than a 
£1,250 increase! ” 


Beached qmnkp resmraoius smoKeo mm, a year 

Oclling billUlvC in 1939 and now do Un. The 

” We have not sought it at all” The Cuban Government Is unporters backing the informa- 
insisted Victor Adey. managing am0 ng those contributing to tion ventre — Hunters and 
director of Mercantile Credit, what might be co ns idered one Erankau. Knight Brothers, Mel- . 
Nevertheless, with yesterday’s 0 f the more hopeful ventures bourne HarL Morris and Morris, 
bid from Barclays Bank, Mercan- of the year, the Havana Cigar 311(1 Joseph Samuel — are. 
tile, as the third -largest pas! Information Centre. The British despite the economic climate, 
senger in the re-cycling lifeboat backers are the five importers thinking of a 20 per cent, in- 
after UDT and First National who account, they say, for 90-95 crease on the 7m. figure this 
Finance Corporation, becomes per cent, of the Havana trade year - 
the first of significant size to here, but the Cubans will also 
have its problems- eased by out- ohip in for what is called a 
right takeover. ” substantial budget" First off I Inrhoridinff 

The move is not notable for !i J LSSSfTSS photograph uncnanging 
blood spillage: Adey. who in The wit and wisdom of West- 

May gave the public view of Ladvand nrinster: the Uouse of Commons 

Mercantile’s problems with QenSe^Tf Chrton*s card has already 

film, property provisions and a K ere thp orEan isprs are not gtme on saie lo those hard- 

ha f.y Mr « *m. pre-to S S taw « is a Thames 

»UI Slay as eh.ef executive «ld tions _ they explained that it ciep , 1 ^" 8 the C «“ 

pets a seat on the Barclays divi- might be someone smoking one Frost - atai IBS3 ' 
sional Board ^ which manages Havana cigar a day or 12 (the 
domestic banking. dozen would cost you the best 

Adey s roots are in Waiver- part of £100 a week). !t/i/OCf UU/ 


like an accountancy career with Cubans may take heart from j 
a local partnership. He was not the belief, among the picture 
impressed with the remunera- judges, that F. Castro and W. 
tion. and joined his present Churchill were the only people 
company in 193.7 .-as branch w-ho had yet made suitable 
manager in Wolverhampton. backgrounds for cigar portraits. 

Then as now, motor cars Besides, the British importers 
formed an important part of the surprisingly feel they can in- 
business. with the essential crease Cuba’s cigar revenue this 
difference that restrictions on year. 

deposits and so forth were We don’t smoke as much as 
strictly a matter of company we did. In 1939 we got through 
competitiveness: Government 20m. Havana cigars, but after 

intervention as part of overall the war imports went on a' 
economy management was a dollar quota, the J amaicans set 
post-war phenomenon. up a rival cigar industry, and by 

Adey. now 63, rattles off his the time the Cubans were 
recollection of late thirties’ seriously back in the market the 
terms for the popular £100 car: Jamaicans had lobbied to keep 
£25 down and 24 months to pay. Cuban imports down. Oddly, 
with interest at 7J per cent flat was °. ur entry to the EEC, 
Doesn't sound bad against w itii adjustment ■ of Jamaica's 
to-day's 12 per cent flat (giving P ar tnership status, which en- 
a true rate over 20 per cent. a bled the Cuba lobby to have 
of course). On the other hand. 9 uota restrictions lifted, 
the premium over Bank Rate But that leaves Britain with 
then was a fall five and a half sales of about 7m. Havana 
points against two currently. cigars a year, a lot to make up 

0D tiie pre-war total, whereas 
tbe French, not subject to quota 
C_l|- restrictions, smoked 10m. a year 

belling smoke in 1939 an d now do un. The 

The Cuban Government is importers backing the informs- 
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Wishful thinkin g about cash ceilings 


THERE ARE many reason; for 
the sudden vogue for casta ceil- 
ings in the public seftor. They 
are seen, for example, as a way 
of papering over, policy splits 
among Conservative leaders. 
Incomes policy enthusiasts can 
regard them a s a way of enforc- 
ing pay norms in the public 
sector, and “ monetarists " as a 
way of controlling Government 
spending and the borrowing 
requirement. 

Unfortunately, genuine and 
deep-seated differences over pay 
and price controls cannot bp 
easily bridged by .verbal 
formulae. Gash ceilings in any 
form in' which they are likely tu 
emerge in the coming months 
cannot conceivably fulfil the 
political role wished ou them. 

Removed 

Any residual doubts about this 
were removed when the original 
sections of the White Paper 
dealing with the subject were 
drastically toned down and cur- 
tailed, Such ceilings in compre- 
hensive form will now not come 
into effect until the 1976 finan- 
cial year, by which time the 
emphasis is highly likely to have 
shifted from inflation to unem- 
ployment and the political will 
to enforce them to have 
withered on ihe vine. 

It is. for example; pretty clear 
that the cash ceilings for 
central and local government 
pay, covering nearly 5m. people, 
will be calculated by adding £6 
per week to the existing pay of 
each person. There is no 
suggestion of giving spending 
authorities and their staff m a 
choice of higher sums in return 
for manpower savings or lower 
sums in return for niore employ- 
ment which would be the 
case if cash ceilings, were used 
as a principal anti-inflationary 
device. 

The correct way to see cash 


ceilings, as they are now 
emerging, is as a supplementary 
technical device to reinforce 
existing methods of public 
expenditure control. But before 
going into these technicalities it 
is worth saying a word or two 
about what is happening to 
public spending on a common- 
sense basis. For. at the moment 
the picture is extremely con- 
fusing. 

On the one hand cries of pain 
are very audible from the 
spending departments. On the 
other hand, the only two 
announcements made so far 
concern tnrrenses in spending: 
£70m. more on food subsidies in 
the next financial year and an 
extra £80m. to increase the 
exorbitant and unselective 
subsidy on council rents. There 
is also the question of whether 
these increases will be the end, 
and whether the Government 
will stick to its intention of 
eliminating nationalised 

industry deficits if the price 
rise target of 10 per cent, for 
next year looks like slipping. 


BY SAMUEL BRITTAN 


THE CHRONOLOGY OF CASH CEILINGS 


P ROGRAMME 

CONSTRUCTION (NEW WORKS) 

Defence: works, services married quarters 
Civil accommodation (home and overseas); 

Prison buildings 

National Health Service capital expenditure 
University buildings 

Local authorities’ locally determined sector 
(limit on borrowing, not expenditure); 

House improvements 

Local authorities* building for personal social services 
Local authorities’ building for courts and police, and 
for education (England and Wales) 

Local authorities’ building for education (Scotland) 


DATE CASH 
CEILINGS 
APPLIED 


1974-75 

1969 

1974-75 


1975-76 

1971 

1974- 75 

1975- 76 


PROGRAMME 


DATE CASH 
CEILINGS 
- APPLIED 


OTHER SERVICES FINANCED BY CENTRAL GOVERNMENT 
DEFENCE: Grants in aid for welfare, museums, etc. * 

Payments to Government of Malta 1972 

OVERSEAS SERVICES; Overseas information * 

Overseas aid 1972-7 

OTHER ENVIRONMENTAL 5ER VICES: Historic 
buildings and conservation areas " 

Museums (excluding salaries), palaces, etc 1975-7 

EDUCATION; Universities’ recurrent expenditure 
excluding academics’ salaries and local authority rates * 
ARTS: Libraries and museums: Grants to Arts Council; 

_ Film Institu t e and Film Schoo l; Crafts __ * 

* Cash lialu apply under lang-ttandlrtg arrangements 


Education 


The main reason for the cries 
of pain lies in the decision to 
freeze public spending, meas- 
ured in conventional “ volume ” 
terms, at no more than this 
year's level for the next three 
years in place of tKe 5 per cent, 
expansion originally planned by 
1978-79. For instance, the Edu- 
cation Secretary, Mr. Fred 
Mu! ley. said yesterday, there 
will be “ little scope for growth 
in real terms in the next few 
years" in educational spending. 

The axe appears to be falling 
with particular severity on capi- 
tal spending and purchases of 
goods and services from the 
private sector, which is, thus, 
likely to feel the brunt of the 
public spending cuts." There 
is little sign of cuts in the public 


sector’s own manpower — 
although to be fair, one notes 
a new determination to stop any 
increases. In many areas no new 
contracts at all are being placed. 

it is all too easy to envisage 
a totally confused situation in 
1976-77. with physical spending 
severely constricted while sub- 
sidies are rising. Indeed, there 
would be ample precedent for 
a situation in which some pro- 
jects are still being stopped or 
curtailed halfway through, as a 
result of this year’s restraints, 
while other new projects are 
being started up as part of next 
year’s anti-recession measures. 
We have been here before. 

Cash ceilings can best be 
understood if it is remembered 
that, so far from being an 
innovation, they are the normal 
way by which expenditure is 
controlled in most countries at 
most limes. The treasurers of 
Muddiebampton, or of a tiddly- 
winks club, or the owner of a 
comer sweetshop thinks. of his 
expenditure in cash terms. 

So did the British Govern- 
ment until the Plowden Report 
of the early 1960s. The Supply 
Estimates which cover two- 


thirds of public spending were 
(and still are) presented in 
cash terms. But the problem 
facing Plowden was that the 
scale of each year’s es tima tes 
came as an unpleasant surprise. 
Moreover, inflation, even then, 
was running at such a rate that 
Supplementary Estimates were 
becoming a routine instead of 
an exception. Thus, the present 
complex system of medium- 
term control “in real terms,” 
or “ funny money.” was in- 
augurated because the original 
cash control was becoming a 
farce. 


Physical 


The Plowden system started 
with the observation that this 
year’s “shock” increase in ex- 
penditure is the result of deci- 
sions taken several years ago. 
Spending, on a project such as 
Concorde, a hospital building, 
or teachers’ training programme 
may take four or five years or 
more to build up to its peak. 

On a time horizon of this 
scale, it is reasonable to think 
in terms of physical pro- 
grammes. It would be absurd 


Letters to the Editor 


Housing 


policy 

From Councillor B. Feldman. 

Sir,— The housing problem has 
changed from one of shortage to 
one of cost With lm. empty 
homes there Is no national short- 
age. but there are local short- 
ages. often serious, in the conur- 
bations. 

As building costs rise steeply, 
and housing subsidies soar to 
unacceptable levels, inflation has 
made it urgent for us to 
reassess, without political ni for 
tal. the philosophy of council 
housing. We must get back to 
fundamentals. Who should we 
be bousing? In what circum- 
stances;' And at what cost lo 
both tenants and local authori- 
ties? 1 suggest the following: 

As there is sufficient rented 
accommodation in the public 
sector, we should now have a 
more balanced programme, in- 
cluding building for sale. Hous- 
ing aspirations of council tenants 
are rising, and money spent an 
rehabilitation rarely produces 
acceptable accommodation for 
the projected, life of the pro- 
perty which such expenditure 
should justify. 

Subsidised rented accommo- 
dation must be a means to an 
end and not an end in ilself. 
There must be a flexible, qyateni. 
with safeguards to grant tenan- 
cies for say 20 years and these 
should be relinquished, again 
with safeguards, if a maximum 
household income, set high, is 
exceeded. 

Occupiers must bo made aware 
o( the true cost’ of their housing 
and tenants should participate in 
maintenance, as do owncr- 
nccupicrs. The cost »f these 
activities should be rraded off 
against rents. Subsidies and 
rent increase?, could then hnth be 
reduced. 

To achieve the best use of the 
current housing stock, mobility 
nf tenants must be simplified. 
This will also assist in regional 
employment problems. 

Building council dwellings at 
more than the current £13.000 out 
of London and £20,001) in 
London, should be postponed 
and schemes above these figures 
■should be cancelled. We should 
investigate urgently why public 
sector construction costs so 
much more than the private 
sector. 

We should particularly encour- 
age tenants to switch to owner- 
occupation and schemes such as 
equity sharing, discounts on 
house purchase- prices related to 
length of tenanc). index-linked 
Incal authority mortgages and 
building for sale on preferential 
terms with shared profits, should 
all be considered fnr early in- 
troduction. 

Then we could replace ihe 1945 
slogan of '* Homes For The 
People ” with a contemporary 
one of “ Home Ownership For 
The People." Gradually respon- 
sibility and pnde of home owner- 
ship will replace local authority 
paternalism and strengthen the 
whole structure of our society. 
Basil Feldman. 

(ILC Housing 
Management Committee. 
Members’ Lobby. 

County Half, SE.I. 

Losing £1,500 
a year 

From Professor V. Myddclton. 

Sir,— Forbidding the proposed 
"voluntary” maximum £6 a 
week pay increase to' people 
earai or more than £5,500 a year 
is relatively unimportant in the 
context of our present graduated 
income-tax scales combined with 
a 26 per cent, annual rale of 
currency debasement. 

For example, a man earning 
£8,500 last year would need a 
pay increase of 46 per cent, just 
to stay level m real terms this 
.year. With nc pay increase, his 


after-tax income (in terms of 
to-day's purchasing poiyer) will 
he about £1.600 less than it was 
last year. Thus forgoing a gross 
pay increase of £6 per week 
(about £120 a year after tax) 
represents less than 10 per cenL 
of the extent to w'hich he will 
“be worse off this year. 

Imposing a price ceiling below 
the level of a Tree market is 
usually expected to result in a 
shortage oF the commodity 
affected. Has the Government 
access to some hitherto unpub- 
lished economic Uieory? Lf.noi. 
how is it proposed to prevent the 
emigration of the country’s most 
valuable people? British gross 
salaries will fall even further 
behind foreign gross salaries for 
equivalent jobs, and most foreign 
tax rates are also considerably 
lower. 

D. R. Myridehon, 

Cranfield School of Management, 
Cnnficldy Bedford. 


Invisible 

exports 

From The Chairman. 

Committee on Invisible Exports. 

Sir. — I was sorry to sec that 
Lombard lJuly 15) _ does not 
share my committee's pride in 
the contribution made to the 
country's balance of payments 
by invisible exporters. 

I find his arguments difficult to 
follow, as 1 suspect do your 
readers. In the first place be 
completely ignores the fact that 
of the City’s foreign income of 
roughly £7Q0m.. insurance 
accounts Eor well over a half. 
Moreover, although he speaks 
of “ the City " it seems his 
all ark is really limited to the 
international business of the 
banking community and that he 
is under the impression that 
” hot " oil monev is deposited 
■with British banks in sterling. 
In fact these funds are deposited 
mostly in US. dollars and. other 
currencies largely with foreign 
banks based in London. 1 ant 
confident that any other financial 
centre would welcome the oppor- 
tunity of taking this business 
awav from London, particularly 
in view of the close control of 
foreign exchange transactions 
exercised by the Bank ot 
England. 

The suggestion that the opera- 
tions of fhe banking community 
in foreign exchange is inimical 
to the interests of this country 
is regrettable and untrue. 

Sir Cyril Kleinwort. 

Committee on Invisible Exports, 
jftth Floor. 

23. Fenchurrh Street. E c-t. 

Careful use of 
resources 

Front Dr. 1* Dmpcr. 

Sir. — It may seem unnecessary 
in the current economic climate 
to j.lejd for a much more careful 
use of resources than have 
recently seen. But *-ven . 
when there is so much talk about 
stringencies and cut-bulks, ma > 
towns and cities coni inui 
squander an important ana ex- 
tremely costly resource— build- 

in \VTiilc conditions that led. for 
example, to building empty oi- 
under-uspd office accommodation 
have now changed, the fact res 
mains that ^ a very large area ot 
new accommodation in expen- 
sive locations is still serving no 
useful social purpose. < Incident- 
ally, does anyone know just now 
much space is unoccupied . i 

It may not be necessary. to 

remind readers of ways in which 
restrictions •' on public expendi- 
ture have made a nonsense of 
“ capital replacement " plans Of 
public services such as toe 
National Health Service ( De- 
velopment ■’ is out of tne 
question i. but perhaps one 
illustration would be appropriate. 
Provision of health ecnrres. tne 
new buildings for many com- 


munity health services, has 
suffered a major attack since the 
summer of 1973 when planning 
was abruptly halted “because 
expenditure would reach £14m, 
and only £12m. bad been bud- 
geted.” Quite apart from direct 
effects on the quality and scope 
of community services that can 
therefore be provided, the mani- 
fest vulnerability of capital 
prog ram m id es which a re both 
hiodcst and necessary has pro- 
found ill-effects on the morale 
of staff. 

Surely we ought at least to be 
discussing more widely and more 
thoughtfully how we can make 
.better use of what resources we 
have — for instance, by arranging 
fgr temporary use of empty new 
bbildings on a basis of *■ no rent, 
but pay for alterations and re 
storing the property to its 
original state after use.” Legal 
and other problems involved are 
not insuperable, the point is that 
we haven’t made up our minds 
to overcome them. 

Peter Draper. 

49, Granville Road. 

Limpsfield, Oxted, Surrey ■ 


Busy noise 
wanted 


From Mr. H. Haipnan. 

Sir, — I fully support Mr. 

Durant's -plea (July 15) for more 
telephone lines to the Continent, 
but it would be some compensa- 
tion if the disembodied voice 
did “ break in ” ! 

What happens is that after 
completing the dialling of not 
less than 13 digits there is a 
hiatus, followed by two clicks, 
and finally the advice to try 
later. 

• On the. Continent the engaged 
tone commences immediately a 
Jong distance routing cannot be 
completed; this, at least saves 
time, temper and fingers ! 

Harold Hayrnan, 

Benzene Marketing Company. 
232-135, Sloone Street. S.Vr.l. 

Preference 

dividends 

From Mr. R Inst one. 

Sir, — I am writing to inform 
your readers of a High Court 
judgment delivered on July ll 
which Is of importance to all 
companies having fixed-dividend 
capital, such as Preference 
shares, dating from before April 
6.1973. . 

By the Finance Aci 1972. 
Sched. 23. para. 18. which was 
enacted with a view to the in- 
troduction in 1973-74 of the sys- 
tem of tax credits and advance 
corporation tax in relation to 
dividends, it was provided that 
a right created before April 6. 
1973. to a dividend at a gross 
rate was to take effect in relation 
to a dividend payable after that 
dale, as if ii were reduced by 
ACT calculated at the rate “in 
force on that date.” 

' It has hitherto been supposed 
that the two references to “ that 
date “ must denote the same 
dale, namely April 6. 1973. with 
the result that the increases in 
tax rates for each of the two sub- 
sequent years left the net 
amount of the- Preference divi- 
dend unchanged, but gave The 
shareholder a larger lax credk. 

When I asked the Inland 
Revenue last year- to correct this 
mistake, they denied that it was 
a mistake and asserted that the 
consequence was intentional. Mr. 
Justice Brigbtman, however, held 
on July 11 that tins result was 
so capricious that Parliament 
cannot have intended it and that 
the second reference to “that 
date" must be construed as de- 
noting the date of payment of the 
dividend. 

This construction produces the 
sensible result that henceforth 
the total of the tax credit and 
the net dividend will always 
equal the gross amount of the 
contractual entitlement. ■ regard- 
less of changes in tax rates. It 
is to be hoped that in future. 


when proposing legislation which 
has effects outside the field of 
taxation, the Inland Revenue 
will first obtain advice on how 
to frame it from outside that de- 
partment 
Ralph Instone. 

13, Old Square. Lincolns Inn, 
W.C2 

Can architects 
cope alone? 

From The Chairman. • j 

Spore Planning Services. 

Sir.— Sir Thomas Bennett 

writes (July 10 1 “The architect 
has first to absorb the precise 
(my italics) requirements of the 
building to be designed, he then 
has to forecast in his own mind 
(my Italics again) the develop- 
ments over the next five years . . 
and goes on to suggest that the 
architect can or should be able 
to cope alone. I am sure so 
distinguished and experienced an 
architect could not have intended 
to convey this impression for it is 
manifestly not so. 

It was undoubtedly true in bye- 
gone years when change in the 
use of commercial buildings was 
slow and minor in character, but 
things are vastly different to-day 
when we live in an avaianebe of 
change. The modern office is 
highly complex, what goes on 
within it is constantly changing 
and any building which does not 
accommodate this circumstance 
is an expensive failure. 

If f may say so. Sir Thomas 
does not distinguish between pre- 
scription and performance. An 
architect should not be required 
to write his own brief, if only 
because it is impossible to be 
wholly objective in a subjective 
situation and no one should, as 
it were, “ mark his own home- 
work.” It is precisely because so 
many clients have left their 
architects to do just this that so 
many unsatisfactory' and un- 
economic buildings exist to-day. 

Preparation of an architect's 
brief which w-ill enable him to 
give the user what he really 
wants involves the collection, 
collation and analysis of a great 
deal of complex information lead- 
ing to a performance specification 
which must then be interpreted 
and implemented as a wholly 
integrated process. Experience 
shows that this can be done only 
by an independent and profes- 
sionally motivated specialist 
working on behalf of the client. 
The benefits of this lo all con- 
cerned have been established 
beyond doubt. 

No, sir. The architect in 
today’s world, can no more 
“ cope alone " than can the 
surgeon, the engineer, the air- 
craft pilot or any other kind of 
specialist. Art and function have 
become far too involved for that 
to be possible any longer. 

John Adams. 

Western House. Vxbridge Road, 
Hillingdon. Middlesex. 

A heavy 
pound 

From Mr. .4. Jackson. 

Sir,— Instead of minting a £1 
coin, as has recently been 
suggested, 1 would rather see a 
new pound worth 10 existing 
pounds. An advantage of this is 
that we, would again be able to 
discuss monetary terms in 
numbers which appear realistic. 
For example — 

—the miners seek £10 per week 
instead of £100 per week. 

— a Ford Popular costs £120 
instead of £1,200. 

—a pint of beer costs i!Jp 
instead of 2ap. 

The only new coin required 
would be a mil equivalent to lp 
of current money. 

The psychological benefit of 
trading in “ heavy ” pounds 
would be immense. 

Andrew W. Jackson. 

IS, Narco: Lane. 

Chal/ont St. Giles, Bucks. 


to say that the hospital pro- 
gramme in 19S0 should fall by 
50 per cent, because all money 
prices have doubled. 

But the great mistake made at 
the Plowden si age was to con- 
struct a series of separate index 
numbers and estimates for each 
separate sector instead of allow- 
ing each spending authority to 
take -into account the national 
rate of inflation and nothing 
more. 

The result was that many 
public programmes became in- 
sulated from normal commercial 
disciplines and were able to 
shake off an increase in the 
costs of either outside supplies 
or their own pay by claiming 
that expenditure in “real” or 
“volume” terms was unaffected. 
An increase in the number of 
teachers counts as a “real” 
increase -in spending: an 

increase in teachers’ pay. does 
not 

Because many public services, 
sudb as education or police, do 
not have measurable produc- 
tivity increases, public sector 
cost rises tend to be steeper 
than . increases in the general 
price level and would occur 


GENERAL 

European Council ends two-day 
meeting, Brussels. 

Mr. Edward Heath. MP. presents 
prizes to winners of National 
Management Game, organised by 
Financial Times, 1CL and Insti- 
tute of Chartered Accountants 
in England and Wales. 

Sir Ralph Bateman, president. 
Confederation of British Indus- 
try. speaks at Oxford University 
Business Summer Schuol, 
Oxford. 

British Airports Authority 
annual report published. 
Community Relations Commis- 
sion annual report published. 
London - Tourist Board annual 


even if there were no inflation. 
But the extent of this discrep- 
ancy varies from sector to sector 
and for several years an attempt 
has been made to calculate a 
“relative price effect” for 
different kinds of spending, in 
addition to the “volume” pro- 
jections. ministers now’ have 
available, and the Public 
Expenditure White Papers in- 
clude, a table of spending in 
"cost terms,” showing the cost 
of the relative price effect in 
the public sector broken down 
into 15 main items. 


Bad luck 


These are very much statisti- 
cal estimates. Control was still 
in volume terms. Long-term 
work bas been going on to 
establish a “ normal " relative 
price effect for each pro- 
gramme. This would enable the 
Treasury to say that a parti- 
cular sector can add. say, 2 per 
cent, on to the general rate of 
inflation because of its special 
cha r acteristics ; but that if. 
owing to a high pay settlement 
or a failure of control, or bad 
luck with prices of outside 


supplies, its costs rose faster 
than tlie norm, it would have 
to economise unless it could 
put up a convincing case to 
Ministers. 

This esoteric work will be 
useful if and only .if it can be 
translated into comprehensible 

cash terms for a Department 
of Defence General, a hospital 
administrator, ' or a road 
planner. It is not helpful to 
describe an explosion in public 
sector pay as “an unexpectedly 

high relative price effect." 

In the meanwhile a compro- 
mise bas been provisionally 
adopted. The basis of public 
spending control will still be 
the established volume figures 
at constant prices. But these 
will be supplemented by cash 
ceilings a year ahead. 

Such ceilings already exist 
for the limited areas of public 
spending shown in the table. 
At a rough estimate, these 
cover, at ” 1974 survey prices," 
some £1.5bn. of construction 
and £500m. of other services. 
Some of the latter represents 
a hangover from pre-Plowden 
days which would probably 
have been “ modernised " and 
put in volume terms if the 
fashion had not changed. 

This total of £2bn. compares 
with total public expenditure 
of £39bn. similarly measured 
and £24.6bn. of central Govern- 
ment spending. How far these 
cash limits will be extended is 
still being discussed. They will 
nor appjv to most transfer pay- 
ments. There are. for instance, 
statutory' obligations for social 
security payments: and the im- 
possibility of putting a cash 
limit on unemployment pay is 
obvious. 

It is, however, proposed to 
apply such limits to capital and 
current spending on goods and 
services, a's well as wages and 
salaries. Many areas of diffi- 


culty arc. however, seen ever, 
here — general practitioners are 
free to write their own pre- 
scriptions irrespective of cost, 
for example. 

For local authorities, cash 
limits are more likely to apply 
lo rate support grams than to 
total spending. For nationalised 
industries it is still an open 
question whether to apply cash 
ceilings to capital spending, in 
wage bills, or to confine them, 
as at present, to revenue 
subsidies. 


Isolation 


To-day’s Events 


meeting. Victoria and .Albert 
Museum, S.W. 

National Union of Railway men 
annual conference continues, 
Jersey. 

PARLIAMENTARY BUSINESS 
House of Commons: Remaining 
stages of Finance (No. 2) Bill. 
House of Lords: Sex Discrimina- 
tion Bill, committee. Child 
Benefits Bill, second reading. 

COMPANY RESULTS 
Distillers (full year). , 

Great Universal Stores I full 
year). 


H. and R. Johnson Richards (full 
year). 

Scottish and Newcastle 
Breweries (full year). 

COMPANY MEETINGS 
Amalgamated Power Engineer- 
ing. Bedford. 12. 

Black (A. and C.», 4, SoJio 
Square. W., 12. 

Clark and Fcnn. Howard Hotel, 
W.C.. 12. 

Debenhams, Wigmore Hall. W.. 
12. 

Grampian Television, Aberdeen. 
12.15. 


The udds arc that individual 
cash limits wil aplpear in dribs 
and drabs over the next few 
months in statements by spend- 
ing ministers: and lhal we will 
nut know ihe total until the 
Financial Statement on Budget 
Day, or possibly in a document 
a few days before. This proce- 
dure will have the advantage (if 
residing some of the lost im- 
portance to the expenditure side 
of the Budget, after years whore 
the Budget has been allowed t» 
degenerate into a statement of 
revenue taken in isolation. 

But the acid test will come ir 
cash expenditure exceeds the 
cash limits, even though volume 
totals are under control. The 
Government would like to think 
that the £6 pay norm, and 
whatever succeeded it. will pre- 
vent such a conflict from arising. 
But such incomes policy hopes 
are a feeble crutch on which 
to rely. 

The outcome will depend on 
a political struggle at the tunc: 
and as 1976-77 looks like being 
a recession year, the cash con- 
trollers do not look like winning 
unless they are buttressed by a 
much more long-term approach 
to general economic policy than 
has ever found favour in this 
country. 


Hill (Philip) Investment Trust. 
19, SL James's Square, S.W, 
3.15. 

Hill Samuel, 100, Wood Street. 
E.C.. 12. 

Locker (Thomas), Warrington. 
11 . 

London and Holyrood Trust, 
Bucklersbury House. E.C., 3. 
London and Provincial Trust, 
Bucklersbury House. E . 11 , 2.15. 
Metal Bos. Dorchester Hotel. W.. 
12.30. 

Premier Consolidated Oilfields, 
Winchester House, E.C.. 12. 
Robertson Foods. Beckenham, 
Kent, 10.30. 

UBM Group. Bristol. 12. 
Vaniona, Manchester. 12. 


What 


What 


LOBwilldo you have to do 

for you. for yourself. 


1. Find you a new office out 1. Ring Pickfords. 
of London for less than 
£2 a sq. ft. 

2-Tfell you how to save as 
much as £2, 600 per year 
per employee. 

3 . Advise you on housing 
and the availability of local 
staff. 

4 . Tfellyou where you can get 
offices rent free for up 

to 5 years -or help with a 
purchase. 

5 . Put you in touch with local 
contacts. 

6 . Brief you on communi- 
cations facilities. 


7 . Advise you about organ- ■ 
ising the actual move. 

8. Introduce you to firms who 
have already moved. 


LOB 


The Location of Offices Bureau 
A free service for London companies. 

2Z Chancery Lane, London WC2A INS. Hal: 405 292L 







Montague Meyer profit fall is £5.5m. 

AFTER BEING almost halved in customers from . 

the first six months, profits of filfMII IOIITP pnnting to web p£ 

timber merchants Montague L. HlhHI lllHIN ' a E r ,** uc1 

Meyer come out at £7.15m. for niUIlLIUlI lO charges, should en 

the year ended March 31, 1975, 
against £ 12,71m. in 1973*74. 


AFTER BEING- almost halved in customers from . photo-gravure 

the first six months, profits of filfMII IMITf* printing to web pffset This, plus 

timber merchants Montague L. HlhKl lllHIN ' a E Ruction in interest 

Meyer come out at £7.15m. for lHUIlLIUlllO charges, should ^We the group 

the year ended March 31 1975 10 p * tarn - t° the upward trend in 

against £12 Hot in 1973*74. ’ Profits of Thors Electrical, though lower, proved better to* current year but with any 

Turnover Fell CTni to £135m. than the market had expected and the shares closed I2p 

? ft . e / being £9m. behind at higher last night Davy International has come to the head among “£ nl^omers ihe medium- 


halfway. 


of the rights issue queue with a call for £4.7m., accompanying term prospects should still be 


Turnover IK.OM . 1C ,600 

Trading profit M..WI ' 1B.SH7 

Depreciation I.GS5 1JU1 

Tatorpst turablr- . .. 4.?l j 3.805 

Additional pensions ■ . — 1.512 

Investment income ... 2 37 

Associates t9t 1 7M 

Profit before tax .... 7.153 12.712 

Taxation * 3 .j 33 fl.£B2 

Minority -tDO lii 

Extraordinary debit 134 *113 

Attributable- 3.127 5,391 

Preference dividends . 10 10 

Ordinary .. . - <8X 733 

-Cr«Ul. 

Main balance sheet changes 
show a reduction from £6 9m. to 
£54m. in stocks and debtors, and 
a drop from £53m. to £33 m_ in 
current liabilities. 


1974-75 1913-74 interim statement from Union Discount In the timber sector 
iKoM ltfSoo Montague L. Meyer shares the common fate of lower profits 
ax.nw ' ie !^7 but Midlands brewer Marston Thompson has scored a useful 
Ins sms measure of growth. Reporting at mid-term, Vosper Thorny- 
i; 5 i2 croft shows a sharp increase in profits despite difficult con* 
i9i i™ ditions while Bo user Engineering is benefiting from an 
7.153 iin2 increasing proportion of overseas business. 


Marston 
Thompson 
tops £2.2m. 


5 ’ 8 in Premium income in the industrial gains lax of approximately BREWERS and wine and spirit 


733 branch w3S £ 5 . 3 m_ (£ 4 . 74 m.) and £ 120 , 000 . 

in the general £L08m. (£894,000). _ 

^ Statement, Page 18 # COn 


comment 


Meyer is 44 per cent Tower pre- IflPPpOCP 
fas. rouEhly in line with JLUl v,X UiliJv 
Sou thems-E vans — so the trau- 
matic profit declines seen last P/brtnnw 

year at International Timber JjUIUjvl 

really are. a reflection of 

individual problems. Meyer has ON TURNOVER up f 
held relatively steady in the to £3.43m„ taxable 


£120,000. merchants, Marston Thompson 

+ ■ and Evers bed. announces an 

“ commenx expansion in pre-tax profit f/nm 

Bonscr has produced an interim to a record SZJ&m. for 

rise in profits of a third and even J* e fJSTfL im *£? n 
/ • j though some (unquantified) pro- “? f H-im. to ILKlm. 

11 / f) midwav visims were charge this looks Earning" per 25 d share are 
/V UUUndJ a creditabte performance. Stocks, rtofn "from «£p 

too, may have been run up to t0 4J2p and the dividend is stepoed 
nearly 50 per cent. of sales, but up from 1.3141p to 1-3003P with a 
borrowings, apparently, have not Qnal payment of O.SS38p net. 
risen commensurately, partly 19T , „ 

because of further receipts from • • t £ 



197+73 

1973-74 

Trad In* prolix 

2.4M.&94 


DcprrrlBtlan . 

27S.M0 

27PS0S 

Profit before tax 

L219.0M 

1,977 JB) 

Tax. 

1.143^43 

1.015.008 

Net profit 

1.970.711 

9fi2.5S0 

Extraordinary crc-dlX ... 

22 2BA 


AinTbutable 

1. 09S. 97 5 

902.611 

To Debenture reserve 

9 000 

l—.iflO 

Dividends 

SoT.laS 

XW.134 

Retained 

732SM 

55U77 , 



but a year of fading demand has r„J^ c t ? b f S n f?° haiance^ah^ad spUt in profits between the two . 

made clear Inroads into working frojn rrA-inn to raoj.no trading sessions, a full year- ft Comment 

capital pressures. Group net , . .. j , ,. r . . outcome of £0.6m. looks feasible. o en eraT nriee increase^ plus 

working capital is a fifth lower The interim dividend is lifted A t 24p, the yield is .7.1 per cent a hiSTTSe r of 5S3 S?m£ 

at £41m. at the year-end. and from 026fi5p to 029p at a cost of .it- a Din level of ^lume sales 

interest charges over the two £23,400 (£22.100). Last year’s lotal cPa n b ^' JfL 

halves of 1 974-75 are down from was J.lOOlp from profits of IT/ - 1 _____ s ^ p V p . ^ ^ 

£2.7m. to £2m. Yield at 45o is 2466J70. W OOflFOW l ffvSiiSf ro? 

r ^ nnr u -i.h ^.-nr rh,inn,n iuv p r: ronr, em : th ▼▼ WU1 V IF increase of a fifth before tax 


Sir Jules Thorn, chairman of Thorn Electrical Industries, 
which yesterday announced ‘. that its pre-tax profits hod 
dropped by £8.7m. to £65.4m. in the year to March 31, 1975, 
when turnover was £8&3m. up at £71S-8zn. 


DIVIDENDS ANNOUNCED 


interest charges over the two £23,400 (£22.100). Last year’s lotal 
halves of 1974-75 are down from was J.IOOlp from profits of 
£2.?m. to £2m. Yield at 4an is £4 66 J 70. 

G.5 oer cent, with cover extending Chairman Mr. R. Greonsmith 
to 2.6 times. says an “ active and expanding ” 

sales effort is showing results in 
__ _ the face of a softening in the UJC. 

1 /On linn and capital goods market and 

UU11UU11 dliu increased exports have overtaken 

, the decline in home sales. 


Manchester 


Wyatt 

downturn 


second half of 1974-<o,- with an 
increase of a fifth' before tax 
which has left full-year profits 


VC ar_ — — • l . ui . n umuvr ntiu nuiaines, /cm ui uiol uajiuquu on Mic ivcuuuci iiuMCii u,i<« 

30.. Loudon & Manchester Assur- react ffuicWy to t any 0 enerafcbusl- prillters> dropped from smJSt £750.000 bottling plant as well as Stephens Smith & Co. ... 0.94 

ance has written^ new sums to £3SS.02o for the full year to by the costs of a renovation pro- Thorn Electric 3.6 

? f £43 .i im, against March 31, 1975. gramme. However, the group is union Discount int. 7 

“ 34 -^J n ‘ Th til£ U COlTesp P nrfm P iri ^rnn^ni^n p [n r ^ rinrf Earnings per 5p share are currenlly enjoying a very buoyant Vosper Thornycrort ...int. 1.5 

shown at 4.S2p against 5.3Sp. The summer period and. with the main WoSrow Wvatt L41 

accounted for £24.98m. (£lS.8(m.) But the directors are equally djviHend is raised from tn henefits exoected to come throueh «... d,. 


Wyatt Holdings, 


Current 

of s ponding 

for 

last 

payment 

payment 

Date 

div. 

Corre- 

year 

Total 

year 

Total 

Bonser Engineering 

029 

Sept. 5 

027 

— 

l.l 

Braham Millar 

0.97 

— 

0.93 

1.52 

1.43 

Davy Intel. 

Eton Wine 

3.79 

OcL 1 

3.60 

5.69 

525 

0.99 

— 

022 

0.98 

0.92 

Foreign & CoL lot. ...int. 

0.8 

Oct. 1 

0.8 

— 

2.41 

Hirst & Mallinson ...Int, 
Marston, Thompson & 

0.fl 

Oct. i. 

0.56 


1.39 

Evershed 

0.83 

— 

0.81 

1.4 

1.31 

Montagne Meyer 

1.01 

— 

1.09 

1.91 

1.79 

Mears Bros. int. 

0.87 ■ 

Aug. 16 

0.67 

— • 

1.52 

New Central Wits 

13.5 

Sept 5 

12 

19 

16.5 

Notts Patent Brick ...int. 

3 

Aug. 15 

3 

— 

62 

Alexander Russell 

0.78 

SepL 16 

027 

1.6S 

1.58 

Stephens Smith & Co. ... 

0.94 

— 

028 

0.94 

0.S8 

Thorn Electric 

3.G 

— 

3.33 

5.52 

525 

Union Discount int. 

7 

Sept 1 

5 

— 

16.08 

Vosper Thornycroft ...int. 

1.5 

Sept 11 

121 

— 

3.52 


Sept. 19 1.13 . 
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Newcastle Water 

£3.5m. Preference 

‘ - * ” 

ARRANGEMENTS have been amounting to 87J per cent of th* 
completed for the offer for sale issue, 
by tender or£3.5m. of 9 per cent. 

Redeemable Preference Stock - 
1980 in Newcastle and Gateshead *lwi nOfhtc 
Water ' Company, at a minimum <*-*-»**+ £ tb UL3 
price of £99 per cent. » D>> 

The slock is payable as to £10 DV JcCOVaI " 

_ per cent with tenders to be re-. “ 
ceived by Tuesday. July 22, the ' WnrPACtAr 
.balance of tht purchase money vy kJI V.C31C1 
being due on or before Augusx 28. R . . 
Tenders must be lor. at least Xioo 

nominal of stock or in multiples £ y ■„ W 

of lino shove rhaL hGM is called for Thursday. July 

of £ioo above rnac. 31 fQr the .p Urp0W of tocrewin J 

Interest on the stock will be the authorised' capital from £L5m 
payable half-yearly on July l ^ £j,5m. 
and January I, with the first pay-. ' • j, ■ , i- 

ment of £3U734 net per cent, pay- Capital investment has in- 
able on January 1. 1976. . creased considerably over a num- 

Brokers to the issue are Sey- ber. of years. On the porcelain ' 
mour Pierce and Co. . side *t is proposed to tostol new 

capital equipment . including a 

ft comment fist-fire kiln and to modernise 

« oomiiiciu existing facfllties for the numnfac- 

Newcastle's issue should have few ture of table and ornamental 
problems in attracting tenders, wares. In electronics and Indus- 
for the flat and redemption yields trial ceramics development win 
are 13.99 per cent, and 14.13 per continue on improving, processes. 

g*™52 The chairman. Dr. J. N. Aiding.. 

t° n * Stotcs that the second quarter 
5 / ei ?. t - °f ’the year -saw a deterioration ■ 

* trading conditions. An unene* 
tedly low level of demand^ 

a ^rnll noint fo^tS^S 2f*the been ejt P® rien ' ; ed on the. elec- 
of tronies side and to a lesser extent 

^J® nt 2 by the American subsidiary. Royal 

where it would oc uiiflcult to ert^rp Pmmlflin rn- Tn^ • 

Pick up, say, £100.000 of a com- Worce ^ ter Fdrceiam Lo. Inc. - 

bad . parable stock. These factors The Board estimates that profits 
975, -should ensure oversubscription, for the six months to June so, 
The average tender prices have 1975 were approximately £675.000 
been declining over the past few compared with. £lm. in the com- 

issues, but the only two to drop parable period. However, they say 

below par were Sunderland;' that It is too early to make a 
which came at a time of general forecast for the full year, 
falling market prices, and Cam- 

l ast bridge which incorporated a : 

I™ r couple of unattractive features. WHJTBREAXk 
fTT,, The offer from Newcastle should A quotation has been granled 
1 1 t ^ ie recen I for- Whitbread’s Lssue of up to" 

143 0X1 averaj ’ e price over £14.4m. of 11 per cent Convertible 

b '-»5 £l0 °- _ . „ 0 ■ Unsecured Loan stock 1990/95. 

o«2 Prospectus Page 8 This stock .has been issued incon- 

-wi nection with the acquisition of 

Lang John International. -. 

Conversion offer other issue news 

A conversion offer is to be Davy International, page 17, 
made by the Treasury to holders 

,»= of 7 per cent British Savings ■ 

165 Bonds (Fourth Conversion Issue) 

6-2 issued between October 15, and n-\ , a 

158 November 35, 1970. The bonds I arOPt flUKl ' 

0.S8 will mature on November 15. 

525 1975, and are repayable on appli- 1 ‘ 

moa cation at £102 per cent. COMBS 

2’®* Holders of the 7 per cent. _ A •'* • , 

-.39 Bonds will be invited to exchange .MariBgers. has 


usually the second half shows look good. At 36p the shares are 


consideration 


£22.000 


annuities equipment business. It is believed laTwo mMths of tte financial 
(£237.000). this receipt will incur capital 1 0 monUls of hnancial 



TheUmmDiscountCacfI^)nd(mLtd 

7380 ComhilL London. EC3VJNH. 

TdcpbxxuOi-b^TML 


The Directors of the Union Discount Company of London 
Limited have declared an interim dividend of 7p per £l 
Unit of Stock on account of the year ending 31st December 
1975 (1974— 5p). This interim dividend will- be paid on 
or after 1st September 1975 to Stockholders whose names 
are on the Register on llth August 1975. 

■N 

Profits, before provision for taxation, for the six months 
ended 30lh ’June 1975 were greater than those for the 
corresponding period the previous year but the Directors 
consider that it is not possible to forecast the outcome of 
profits for the full year. . 

The Government's recently announced policy of dividend 
restraint restricts the total distribution for the year to 
17.l0p per £1 Unit of Stock (1974— l6.0Sp). Thus, having 
taken account of the interim dividend now declared, any 
final dividend will of necessity be less than the final 
dividend of ll.OSp per £1 Unit of Stock for the year ended 
31st December 1974. 


Scapa keeps 
T" 'T 1 ' up investment 

Croup turnover 4.554.735 4J0S.SS4 

Tradipc profit 532.444 528.« 8 ni»A/i».nvMW«n 

££ SH programme 

N^proV“::::.":."::: Ks .AlUiough the current trading 

Extraordinary credits . ^o.723 74.D04 siiuatkm is internationally de- 

Preference diyidends ... 7.7oo r.Too pressed, the Scapa Group is con- 

tinning its investment policy to 
To reserves ---y —- ,LMSI put it in a position to meet de- 

The directors add that in the ™" ds lhero is a retum 10 

first month of the current year. T n w .. 

“excellent" profits were achieved ,u? 1 ^!£f riai1 M ’ 
and, so far as it is possible to pre- new 


at 11.30 a.m. 


Although the current trading 
m!ow situation is internationally de- 
7.700 pressed, the Scapa Group is con- 
95.600 tinoing its Investment policy to 


Advance at 
Hirst and 
Mallinson 


^catering 1 Sent wfll.dd SERCK an appropmte one for unit trust 

subsSiririlf T Sl Drafii The number of shares offered specialisation, and that invesi- 

ability members are tofd SrnineL ^ ^ Tck “ its ri K hts wsue on mem in the commodity sector is 

which has “considerable growth TgU i^l^harL'and^m^u^rJrftJ nhfloBtfhv l ^ B 0risinal 

notpnrifll ” hnth at hnmp anri mpi-.t v.Sfij.LlD shares and not as stated investment. philosphy. 

»as vrill reduce crl dewnd 6,695,150 shares,, which It is hoped the changeover will 

ence upon textiles and following '£*“*• ^ r achieved . ^ Seplemll<?r ** 

the acquisition over half the tance* 4>f provisional allotments, year. . 

group’s profits will arise outside 
textiles. 

Staines' , pre-tax profit for the 
year to January 31, 1975 was 



diet, profits for the yrar should veQture « New 2 ^Iand for pro- P^ d for ** Staines equily. 

show a “pleasant improvement" ducu, 8 dryer felts and mesh fab- ® h Hirst’s cash resources will still 

USS'k 1 ^rffiuT-u 2* f ZJ2S r -F2LS& »•&*** *• 


Our success has only been made possible because of the 
outstanding ingenuity and skills of our people-people who 
believe in Racal-people who believe in their 
country and most important of all, people who 
believe in themselves and their colleagues. We 
have a proud and happy team, nearly 6,000 strong, 
determined to ensure that our Company remains 
at the very top of the markets in which weoperate. 

Wfe shall, however, never forget the wonderful 
support encouragement and guidance which we 
have received and which we continue to receive 


in new machinery” 30 d should commence production ^" rs re “ ra .v" ^ Six months 

in new maemnery. next year . Earnings per 20p share are itM) 10^74 

ft Comment 10 North America arrangements shown to have risen from 3.1p to * „ * (wwi 

have been made for an increase 3.3 p and profit per share from T^iifniT S, Ms‘4nn S 'S?'?nfl 

Woodrow Wyatt’s 1974-75 profits of S32m. in the loan from Metro- 5Jp to 5.4p. The interim dividend 

bear the effects of a sharp dip in politan Life Insurance. It has gees up from O.SGp to O.GOp net Proncs before tax nyw 2D7 ^n 

sales volume which gained pace been consolidated with the pre- — last year's total was L39p. ' Taxation : ro.000 ai.soo 

in the second six months and has vious loan at overall interest of The chairman reports that both Not proflr 133.100 123.500 

left full-year profits 5 per cent 10 3 per cent and repayment has the non-textile businesses in- ______ 

lower pre-tax on a similar been phrased to 1990. creased turnover and profitability • COmmeni 

Increase in turnover. Demand The loan will be adequate to and continue to make good pro- an,- imnmwmmt in 
from the magazine publishing sec- finance extensions at existing gress. While textile exports are MaUmson^ lf nrn fi 
tor— the group’s largest customer locations in North America, affected by world conditions, an , nn 

-must still be depresed but WW Separate financing has been increase in the overseas sales * t fi! 

has apparetly been able to in- arranged for the New Zealand force and development of new f m in^ e r iSoit 0 fn lnwZTlirnmc 
crease its market share in the last project. markets have begun to reverse 

few months and has been helped As reported on June IS, group this trend for the worsted com- iFi*, ZtS “IT 

in this by a s^vltch by several profit before tax was £533m. in pany. The woollen company has tS aSxSd ' £480.000 

for the year: with a half year 

■■ of the acquisition the figure is 

■ ■ ■ jmk Bkely to be of the order of £0.Gm. 

■■ Har This prospect was sufficient 10 

to the share price last 

• night to 26p. at which level the 

■ ■ ftlH * prospective yield is 9 per cent, 

rn U m — The removal and pharmaceutical 

zo years or ouTsianaina srss 

. M am m mmM a poor start, the woollen side 

mk — — pulled round strongly while ex- 

ports have boosted tbe worsted 

|Pill|||Mf|]H K && division. Diversification away 

I IVV wl f** from textiles is likely to continue, 

™ ^ ^ however, with further acquisi- 
tions planned — probably in the 
catering equipment area to com- 
plement Staines. To this end 
the group has maintained a strong 

#it balance sheet and should be in a 

use of the from so many people outside the Company. S^^ s L-*5i anc? .u p ^ iti0? cve 2 

ry _ -7/-V1/ r , , . / . , ,, . , j. having parted with £Jm. in cash 

opiewno Over 70% of our sales last year were outside the United for Staines, without taking any 

. - - Kingdom and, according to the Department of Se^h^cfeam.^H"* Si" 

Industry statistics, the Racal Group exported more cum stames, is on an annualised 

rnmm, 4+, prospective p/e of Only 3. 


VQ/PER THORNYCROFT 
LIMITED .* ii 


, Points from the Interim Statement 
for the six months ended 30th April 1975 

3|£ The Group made a profit before tax of €1 ,636,847 compared with 
£956,951 for the comparable period of 1974 and £3.076,113 
. forthe year to 31st October 1974. 

«3£ The continued' growth in profits is most encouraging in the light 
of the general economic climate and difficult conditions under' 
which Industry is having to operate. . 

‘ The Government has announced that the Bill to nationalise ship* 
building has been postponed to the next Parliamentary session 
starting at the end of October. This continues the uncertainties of 
the last year for a further long period and creates a quite intoler- 
■ able climate in which to run a business.-ln,yiew ofall theprob- 
lems facing Che country this controversial- and unnecessary legis- 
lation must surely now be dropped. \ 

■9fr Your Company is a major warship exporter, and your Directors 
have to report that there is a falling off in our export enquiriesfor 
certain types of warships, although world demand remains 
buoyant. It is becoming increasingly clear that the uncertainties 
of the threatened. nationalisation of our Industry and the level of 
inflation are already having a damaging effect and undermining 
the confidence of our overseas customers. . 

The Directors remain confident as to the. outcome of the 
current financial year. ' 


-W'" ,, 


from so many people outside the Company. 

Over 70% of our sales last year were outside the United 
• : ... — Kingdom and, according to the Department of 

Industry statistics, the Racal Group exported more 
ground radio communications equipment than all 
the other U.K. companies added together. 

Our order book is ata record level and ourteam 
stronger than ever. Subject only to circumstances 
beyond our control tiierefore, we can lookforward 
to another record year and our 21st consecutive 
improvement in annual results. 


£ T. Harrison, ORE. F.CA, 
■Chairman &Managaig Director 



■Rj mover 
(net of Assoc. 

Pre-Tax 

Earnings 
Per Share 


Companies) 

Profit 

{After Tax) 

1970 

£14,294,000 

£1,682.000 

4.1 7p 

1971 

£16,542,000 

£2,229.000 

5.76p 

1972 

£20,256,000 

£3,165,000 

8.20p 

1973 

£24,548,000 

£4.273,000 

10.68p 

1974 

£34.624,000 

£6.247.000 

1Z15p 

1975 

■ £50,220,000 

£9.559,000 

1 9.49p 


European 
expansion 
for Norcros 

Through Nor SJL a company 
which it' jointly owns with Agfa- 
Gevaert of France. Norcros is 
spending over £500.000 to build a 
major new label manufacturing 
plant outside Lille in October. 
19 1 5. Nor is also buying a 

majority stake in two established 
French companies— Ets Rouchet 
and Societe d ’Exploitation des 
Etablissements Guillaud. 

Ets Rouchet specialises in the 
manufacture of self-adhesive 
labels and CuiJIaud holds a major 
share in the market for tickets 
and tags, it is stated. 



Six Months endwf 

Yen to ■ 


30th April 

30th AprS 

3ist October 


1S7S 

1S74 

39/4 


fTOOO 

■rooo 

■ £*000 . . 

Turnover 

35.757 

25,264 

57.052 

Trading Profit 

2,024 

896 

2,938 

Profit before Tax 

1,636 

956 

3,076 .. 1 

Taxation 

1,100 . 

509 . 

1^14 

Profit after Tax 

536 

447 - 

1.462 

Dividends 

90 

. 79 

.* 212 

Earnings pershare 

8.9p 

7.4p 

2426p 


A SUBSIDIARY OF DAVID BROWN HOLDINGS LIMITED 


CAES LIMITED 


A Meeting of the Board of Directors of AC Cars Limited was held 
on llth July 1975, and set out below are the results (unaudited). 



SixMmths-,' SixMonths 

ended . ended 

3 1st March 1375 - 31st AforC& 1374 


! RjAlClAlLi 


The Electronics Group 


tfe ^ d? & & 

w* l*!l 1JM 1111 


Racal Electronics Limited 
Western Road, Bracknell. 
Berks RG121RG 


'business decision-makers' 

cannot be without our financial 
fact books: * 

Britain's Quoted Industrial 
Companies 1975 £9.34 

Britain’s Top 1000 Private 
Companies 1974/75 £9.24 

The Top 1 000 Foreiqri 
Corporations in Britain . . . £9.24 

For details on these land many 
others) write to: 

Financial Analysis Group Limited 
Kins Street Lane, Wjnnersh, Berks 
pr Telephone Wok ingham 78 1 472 , 


Dividend on Ordinary Shares 
proposed (to Shareholders 
6o Register at close of busi- 
ness on 14th August 1975) ., 

Group Turnover i..... 

Group Profit after all charges 

including taxation 

[ United Kingdom Taxation' 
Amounts absorbed by - -Ordi- 
nary Dividends proposed 
Earnings per share 


price inflation, but increasing costs of materials and iabba^fciv 6 
reduced the profit margins. However, it is anticipated* tte.levdl of 
Profit will be maintained during the second half of tfafl aeonteting 
period. . .• ‘•. ’V'V ’iV. . 

The Dividend will be paid on 29 th August 1975;. : ’ v > « • 



5.6% Net - 

-.aes& Net 

. 028p Net * 

■ 02» Net - 

. • ■ per share 

• • - - perX» re 

£L009JXH> 

‘ v£wnw»o r 

£24^00 

jaiobo ■; 

.l £27,ooe 

\-r’£^Q00 

£5fi00 -• 

-^ '.: v^6oo 

; JLS8p 

} - y.: m v^LSp 








|Jp SjvCx'iSi, 


11 


51ie Financial Times Thursday July 17 1975 


Growth at Davy— rights 
to raise £4.7m. 


Standard & Chartered’s 
long term strength 


17. 


A PROPOSED one-for- three rights 
issue at 65p per 25p- share, to 
raise about £4.7m., is announced 
by Davy International at Die same 
.time as the directors report an 
advance in pre-tax profits, before 
extraordinary items from 
14,429,000 to £5£56,0Q0 lor the 
year to March 31. 1075, 

After heavier tax — about 55 per 
cent, of profit against the previous 
year's low charge because of avail- 
able losses brought forward — the 
net profit was £2,599,000. against 
12,019,000, with stated earnings 
per share, before extraordinary 
items of 12.4 Ip. against 13.46p. 

The net dividend total is lifted 
from 5.35125p to the maximum 
permitted 5.BS7p with a final of 
3.7B7P, for which the rights issue 
shares will not rank — at least 
maintenance of S.0S7p for the 
current year is expected on the 
increased capital. 

• The extraordinary Items are net 
debits of £2,683,000 (profit 
£590,000) including the loss of 
' £L9m. established on the sale and 
repurchase of shares in British 
Rollrnakers. Mr. J. W. Buckley, 
chairman, who referred to this 
matter in his interim statement, 
points out that this action has 
had no effect on cash Row and the 
capital tax loss will be carried 
forward for use at some future 
date. At July 14, 1975, the value 
of the shares bad risen by about 
- £660,000 since the ' ' sale' ■ and 
repurchase. 

Ail sections did well during the 
year with the. exception of the 
U.S. companies which taken to- 
gether, for a number of reasons, 
did no better than break even. 

On the oudook, Mr. Buckley 
says recently the world market 
for group services has steadied 
rather than declined and pros- 
pects in most sectors of the mar- 
ket remain good — the present 
position is one in which nearly all 
group companies have satisfac- 
tory work toads, and the directors 
are confident the group will con- 
tinue to develop and prosper. 

The rights issue is offered to 
holdera registered On July 11, pay- 
able in full on acceptance not 
later than 3 p.m. on August 21. 
The issue has been underwritten 
by Lazard Brothers and Co„ and 
brokers are Hoare and Co. Govett 

Giving the reasons.for the issue- 
the chairman reports that the 
present order book stands at some 
£S70ru. (including overseas con- 
tracts of approximately £500m.) 
against £360 m. in March, 1974. 


And there are now a number of 
large contracts extending over 
several years. 

He adds ’ that the overall 
financial position is strong, with 
cash at the end of June. 1975 of 
some JE20m. while bank borrow- 
ing and short term loans 
amounted to some £13m. 

However further strengthening 

will be come necessary as a cer- 
tain freeboard of liquidity is 
required in order to operate with- 
in safe limits and respond readily 
to future opportunities for 
growth and expansion particularly 
in the Middle Bast and South 
America. 

1974-75 

nno 

151.040 
S.«6 
3.SST 
2.689 


197^.74 

£000 

143.563 

4,09 

].r>io 

2.910 


Turnover 

Pr«m 

Tax 

Profit after lax 

Extraordinary Items— 

Laras sale & reprehs. 2 J 12 — 

Other credits . 22* ' 5s» 

Balance 16 3.51S 

Minority - 11 

Attributable 14 3.507 

Dividends 1,236 1.153 

Deficit 1^22 *2.352 

■Retained. 

See Lex 

Turnover 
up 30% 
at Cullen’s 

Turnover -for the first four 
months of the current year shows 
an increase of 30 per cent, at 
Cullens Stores. This is above the 
inflation rate, but was helped by 
a jump in sales of wines and 
spirits at the time of the Budget, 
says chairman Mr. W. K. Rogers. 

On the other hand, there has 
been a further big increase in 
wages, electricity and rates, he 
adds. 

With the present state of tire 
economy and the controls which 
can be and are being applied by 
the Government over prices and 
profits in the food trade, he 
declares it would be foolish to 
predict this year's profits. 

As reported on June 20, taxable 
profits for Hie year to February 
28. 1973. expanded from £333.040 
to £362,253 and the dividend i“ 
ralsed from 3.5475P to 3-S2p pet. 

Mr. Rogers explains that the 
advance was due to a 27 per cent 
improvement in turnover result- 
ing from the company's moderni- 
sation policy, which has been 
carried out in all shops during 
the last five years.- Thus it was 


possible to absorb extra operating 
costs. 

Modernisation Is continuing 
and also the policy of separating 
the "off” licences from the 

BOARD MEETINGS 

The following companies have notUted 
dales of -Board meetings to The Stock 
Exchange. Sncfa meetinas are usually 
beU for the onrwse-of considering din- 
drfMs. Official Indications arc not avail* 
able whether dividends mneemed are 
interims or finals and the sob-division 
shown below Is based mainly oo 
year's timetable. 

TD-OAY 

Interims — G. Dew. Dewhursr and . Part- 
ner. London and Lomond Investment 
Tru«. P Pl^tt Engineering, TACE. John 
Stephen of London. 

Finals — Alina n London Properties. 
Anderson*' Rubber. Arbour Court Invest- 
ments. British Building and Enclnceiiitg 
Appliances. Distillers. Dwelt Group. Great 
Universal Stores;’ H. and R. Johnsrm- 
Richards TBes, Oil and Associated to- 
vrimnene Trust. Peachey Property. Paer- 
boroogb Motors, Scottish and Newcastle 
Breweries, F. H. Tomkins, Trnscoo. S. W. 
Wood. 

FUTURE OATES 

Interims— 

City Offices — July 29 

Glenlivct Distillers ... July 29 

Hostkoag and tiiaiiyiMi Banking July 22 

lnveresk Groan .......... July 22 

UR Refrigeration ' July 21 

Martin (Tom) Metals ahs.30 

Finals— 

Bun BooUon — July 34 

ElMef — - July is 

Energy Services and Electronics July 23 

Gateway Securities Anc- 7 

Miller iH.i . Investments July 25 


grocery shops, where opportunity 
arises. 

After consultation with the 
company’s property advisers, 
Messrs. FawtLry and Evans, the 
directors are of the opinion that 
the value of the company's free- 
hold properties as at February 28, 
would be not less than £2flm. 


In his annual statement, the 
chairman of Standard and Char- 
tered Banking Group, Lord 
Barber, says that in the present 
unsettled economic conditions it 
would be unrealistic to attempt 
to forecast the outcome of the 
current year,, but the circum- 
stances of the' group — the largest 
independent British overseas bank. 

• — show a .position of long-term 
strength. 

He points to the wide geo- 
graphical spread of interests, re* 
suiting in about three-quarters of 
asset's being held outside the U JC. 
and to the prospects offered by 
growth profit centres in areas of 
Africa, Asia and the Middle East. 
There is as well the diversity of 
the group’s “ product mix " built 
up through development of a 
range of ancillary financial service 
companies.* 

To these strengths are added 
the steadiness given by the group's 
increasing presence in Western 
countries offering assurance of 
political stability’ and moderation 
in economic policy, states the 
chairman. Although the bulk of 
profits come from abroad, earn- 
ings in the UJL, in terms of both 
profit and cash flow, continue to 
be more than adequate to absorb 
payments of ACT and to cover 
payment of the dividend. 

Lord Barber adds that the 
operations of the group through- 
out the world are of considerable 
benefit to the British economy, 
making “ permanent and valu- 
able " contributions to- the inter- 
national flow of goods and 
services so crucial to Britain's 
well-being.'* 

Trading profits for the year 
ended March 31. 1975, increased 
by 29 per cent, to £82Jtai., before 
taking into account special hems. 


and the dividend is lifted from 
12.2op to the mavimnm 13-2945p 
net. 

Profits were arrived at after 
provision for doubtful debts based 
upon average experience in recent 
years. Owing to the expansion 
in total advances, and the debt 
experience in some parts, it was 
considered appropriate- io aug- 
ment the provision by a further 
£Bm. from this year's profits. A 
sum of £10.7 m. was also set aside 
for pension funds towards meet- 
ing deficiencies arising since the 
last actuarial valuations. 

. The traditional banking busi- 
ness was pursued profitably in 
almost all areas, and there was 
also further substantial growth 
in -eurocurrency and sterling 
money market activities, members 
are told. The strengthening of 
the network continued in Europe 
and. -the UjS. and new branches 
were established there and in 
other areas. Overall growth was 
reflected in an increase of deposits 
and advances by 18 per cent and 
15 per cent, respectively. Group 
assets now total some £5Jbn., 
compared with £4.5bn. a year ago. 

1974-7} 1973-74 

ion mo 

Cash. etc. 868,018 6S8.705 

Treasury bills 184.9S8 168.002 

Investmems 

Trade etc. bills 

Advances 

Eonipxnent leased' 

Items In transit 

Invests, lb associates ... 

Trade Investments 
Net assets maur. cos. 

Premises, etc 

Total assets _ 

Cmu.. depst. cic. aces. 5.U14.996 4J07.3n 

Dividend 4.233 3.998 

Total net assets 388.071 

Share capliaJ 66.696 

Reserves J8S.186 

Minority interests 34.73s 

Loan stock 7.033 

Midland Bank holds 


405.518 872.181 

3S2.809 311773 

3,139.023 2,740,132 
28,087 16.997 


shares and National Westminster 
Bank 4.78m, shares in the com- 
pany. Meeting, Tower Hotel, E„ 
on August 12 at noon. 
Chairman’s Statement, Page 19 

Union 

Discount 

ahead 

ANNOUNCING . an interim 
dividend of ?p net compared with 
5p. Che directors of Union 
Discount Company of London say 
that pre-tax profits for the stx 
months to June 30, 1975 arc 
greater than those for the pre- 
vious corresponding period. 

Due to restrictions, any final 
dividend will of necessity be less 
than las tyear's final of ll.-08p, 
they point out. 

Statement Page 16 
See Lex 

Shell coal 
venture 


124.633 

28.909 

9,002 

1,791 

121,021 


128.41* 

28.334 

8.463 

1.358 

118.859 


5.307300 4378,901 


267-544 

60.09Q 

isu.wr 

31 518 
7.033 
9.56m. 


Great West Steel Industries has 
formed a coal development joint 
venture with Shell Petroleum and 
the new company has acquired 
for an undisclosed sum from 
Great West, all the outstanding 
shares of Birtiey Engineering of 
the UJC 
The new company will be 
involved in the design and deve- 
lopment of coal-based energy 
projects for coal properties owned 
by Shell and others. 





Interim Report 


Trading results . 
ended 31st March, 1975 


1973 1974 1974 

Six Months Year 

£000 £000 

* 16,300 11,500 29,097 


<310) 

(149) 

47 


173 

S3 

47 


157 

59 

107 


Group turnover 
Group (loss)/profifc 
before tax 

Group (lossl/profit 
aftertax 
Interim dividend 

All figures adjusted to exclude contribution from 
M. B. Dredging Co. Ltd., following sale to Westminster 
Dredging Group Ltd. on 19th May 1975. 

The interim dividend represents thenet sum of 0-67p per 
share ilP74 : Interim 0.67p; Total 1.52p) 

Extracts from Chairman’s statement: 

■K* Provisions made for losses in discontinued specialist 
building service department and in respect of 
outstanding investigations into contracts. Problems 
to be resolved before preparation of annual accounts. 
•3r Very wet weather encountered during winter months 
prevented reasonable economic progress on a number 
of major civil enginee ri ng contracts. 

•Jr Provided improved summer conditions continue, 
substantial recovery expected in civil engineering; 
newer building contracts showing profitable progress. 
■3S* Current year should again produce further substantial 
improvement for A. Long & Co. Ltd., demand for 
equipment Company distributes remains at high level, 
■sf* Good progross in the Middle East. Prom 1st July full 
control acquired of joint venture operation in which 
group previously held 50% investment. 

* Despite set back in first half of year, the Directors 
anticipate profitable final outcome nnd announce 
payment of an unchanged interim dividend. 

Mears Bros. Holdings Limited 
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V.P.268 

f.p. ia.6 
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K.P. 

F.P. 

K.P. 
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Ail 
Ml 
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Ml 
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Nil. 

K.P. 

K.P. 
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K.l\ 
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w pincrwiKn -indicated. * Forecast dividend; c wr B a swl on 

uuX T Kibutvs otAtamL ! Cpwr allow for 

urn far dlridrode arnaUffl only far rran-icind dwrtcnda. 

Ifr-red » Holders nt Ordinary shares as a " nBhts. 9» !*• iKu/ri in 

>ay of ranidllsauim. rt Tender allotuirni price. 4 BeloirodumL In 
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GUARANTEED 

PAYMENT! 


Interested? Talk to 

lSTERHATlOMAL FACTORS 
UHITED 

Circus House. New England Soad 
Brighton BN14GX.Tefc (02731 66700 
Tfetoc 87382. And at BinrJnqhani. 

Caidrt.EdinbufBh.l-COdE, 
London. M anctiesler. 


■C 

We are fundamental ly strong . . . 
in terms of our products, our people, 
our technical skills, our cash position 
and our prospects. 


Results at a Glance : 

1975 

1!>74 


£m 

X’m 

Sales to outside customers- 

241*8 

226*6 

Total Group profit before taxation (including 



licensing income of 1 3m-l 1)74 17m ) 

23*4 

43 N 

Group profit after taxation 

7*5 

2D - 1 

Dividends for the year 

5-2. 

4*6 

Profit retained in die business 

. 2*4 

1.7-M 

Assets employed before deductingbank overdrafts 

308*8 

251-1 

Eami ngs per share 

12*8p 

34*3p 

Dividends per share (gross) 

132p 

11 -tip 



Sir A laslair PiUdnglon, Chairman, PiUdngfon Brothers Limited. 


The following are extracts from the Chairman’s Review: 

The past year has been one of severe challenge and the results are disap- 
pomting. Severe/y reduced demand, inflation and the inability to increase prices 
sufficiently have brought a sharp decline in t rad ing profits. Y Ve have witnessed the 
most rapid plunge from peak to trough that anyone can recall. At the same time 
costs have risen at unprecedented rates, and we have not been able to increase the 
prices for our products sufficiently to absorb them. We faced particulardiflicultiesin 
our Australian operation and at the Ravenhead television glass factory.* 

The result is that profit margins have been severely eroded and new invest- 
ment discouraged. But we have taken remedial action. We remain fundamentally' 
strong. We have not allowed the problems of the present to divert our energy from* 
identifying and developing the really important products and processes which will 
contribute to a successful future. 

1 Price control: The application of price control has been damaging. 

Without Government understanding of the effect of cyclical demand on margins, 
the future of industries like ours can be damaged and investment effectively 
discouraged. 

Demands on cash: Circumstances have demanded that we conserve 
existing cash resources. We also took the decision to reappraise parts of the capital 
expenditure programme announced last year. . . 

We are investing, and will continue to invest where special opportunities 
occur. We are determined not to risk running out of cash nor to endanger continuity 


by faiiingto husband our existing resources. We are therefore giving special attention 
to the control of cash. We have already raised loans to fund the new investments ! 
which 1 we have decided should go ahead. 

The Chairman then reviewed- the performance of the Group five operating divisions, 
and commented on the advances taking place in the company's operations in A ustralia, 
Canada. Mexico, Argentina, South Africa, , New Zealand and India - He continued: 

There are signs that things may not deieriorale fu rther bu t we are certainly 
not yet outof avers* difficult period. Licensing income continues to be a great 
support and we are confident it will increase substantially in the future.The 
importance of saving energy offers considerable growth potential for several of our 
glass fibre andilat glass products. The float glass process continues to make 
considerable progress. Our safety glassand optical products are gai ning worl dwide 
acceptance. 

I believe the Company's strengths remain intact. We are- confident about our» 
future and we are actively preparingfor the market recovery which will come. 

Pressure on people: Therecessionhas inevitably ' y-y . r 

led to pressures on our managers audotheremployees. . . / . h* irC 

Their efforts to handle and overcome the difficulties '-‘0 - r lUL***q 
ol the present are appreciated and admired. 


Facts about the Pilkington Group 

1 


3 

4 

5 

6 


One of the world’s leading glassmakers, 
selling to over 100 countries. 

Exports and licensing earned £.52 million in 
foreign currency not including glass exported 
in British motor vehicles. 

Britain’s largest supplier of glass fibre and 
optical glass. 

A major supplier of energy saving products 
such as Fibreglass roof insulation and double 
glazing. 

The float process is licensed to 24 manu- 
facturers in 14 countries, with 55 float plants 
in operation. 

Over.30,000 employees worldwide: 51 active 
subsidiaries and 13 associated companies in 
16 countries. 


r 


To: The Registinr, Pilkington Brothers Limited. 
Prescot Road, St Helens, Merseyside WA 10 3TT. 

Please send me a copy of vour 1075 Annual Report 
and full Chairman^ Statement. 

Name: 


Address 


“1 


i ~ r ^ 




PILKINGTON 
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* . &: 
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Racal set for another 
record year 


. . f 

Mears Bros, 
loss £0.31m. 


The Financial Times Thursday July. 17 1975 

Thom’s £8.7m. setback: 


audio and TV hit 


sSSS r £i: ™ xssgtzr "* ty ■ »— 

stances hevonri ihnir control ^he any previous year, the chairman now totalled approximately Mpu * B f°?' 5°“?"® for *** ^f’ w materihlise. ended March 31, 1975, Profits buoyant. There are signs that the rtMUjbe «“saMjion but 


that. subject only to eireum- year’s results— greater than in ment . since the year end Mears HoMIum for th« h*ir may materihlise 
stances beyond their control, the any previous year, the chainnan now totaUed approximately balf 


directors look forward to another states. As reported on June 27 Sw.Frs.4.6m. 
record year, the 21st consecutive pre-tax profit for the year (to 
annual improvement. March 31, 1975) jumped 53 per 

He believes the pomnsnv's npr. cetlL from iC25t&a. to X9.56D1. and #n 
forma nee is good by most stan- 1^® divide' up fi 0 *? ^tipflPPr 
dards, but feels it could still be 2.01* op to, a maximum permitted, t3 II VJUW^a 
better, and this is the directors’ ?.S47p neL * one-for-one scrip 
continual aim. wsue is also proposed. /^l n «l r 

. A scheme Is to be introduced B l>) i It 

The order book is at a record j n autumn which will enable 
!e ' e J- and Problems of labour etnp i oye e S to enter into a five- ^ _ 
shortage and extended delivery year savings contract, and at the 1\ 1 

sgjfii S" a redw-2d c sh- end ° f that p i! riod have u,e ivietai 

Knfiv™ Vfi Dee “ reauteu st ° option to purchase shares in the 


year ended March 31, 1975, turns 
out to be £310,000, and compares 
with a profit of £172,000 for the 
corresponding period, adjusted 
to exclude £128, WKr .earned by 
MB Dredging which was sold in 
May. 


Statement Page 17 


Continued 


However, the directors expect 
the full year to be profitable and 
have declared an unchanged in- 
terim dividend of 0£7p. Total 
for 1973-74 was l.52p paid from 
profits of £157,000, excluding MB 


expansion 
at IAL 


. before tax' of Thom Electrical li ghting business in the UJC has could net give ray details or 
Industries have fallen £8.7ro, ta now “bottomed out” and some date. Uf the pay. increase to 
155.4m. recovery in profits era be 

The directors blanie difficult expected. The engineering side {J* th?S5^ttwre raLE? 
market conditions in consumer may be affected by the downturn Ip Lt raodPsSff necessary 
durables, combined with price in Ue economy law m the yew, 3e iffito is being sun 

controls, reduced margins below but they still expect satisfactory ^ chairman by Mr. John 

the levels of the previous year, profits. GJyn, After forty-five minutes of 

an unprecedented rise in costs Overseas, there are prospects or questions, the report and accounts - 
and higher interest charges. improvement.. Inc •Ugnting and were adopted by a ‘majority vote. 
In and dom-stie domestic appliance operations can M five dissentients. nSwatS' 


%nT «iS«r iifTmrv “ W* 1 10 enter a ave ' -m -- . nav e oeciarea an unchanged in- , T 1 T ln , naifie ering and domestic oomestic appliance operauons can with five dissentients. Direc*tu? 

year savings contract, and at the |\/f nfcil tenm dividend of 0£7p. Total of I A I - *** expected to progress. . Market proposed for re-election; and an 

h-Jn" end of that n eriod 10 have the IVlCLal for 1973-74 was l.52p paid from I / \ I J appliances the hi^er evels of ^^^ 0 ^ j n consumer electronics xWlrcted. induded Mr"' twJS 

Sanrn- S ' °P tion 10 purcW sharcs in the P rofits ° r £157 ' W0 < excluding mb rhiiSSf and 1 «■*■» t0 bul ®°"“ (previously a senior dfidg “2- 

Mr Harrison renom that by company at 10 per cent below The chairman of Spencer Clark Dredging. International Aeradlo has had overall improvement in results « the National Westminster -Baiticl 

th,^ exercise of" seed iUu \-ol & >£&“ ?« JjLiS' ML if" «* ’"Proved summer "U reTaUhe SW2LSS2W. ‘S5K £ S?i!S5S» *““* *« «W 


trol. the company was able la commenced, jn his interim i statement Dial a conditions continue, a substan- 

rcducc its bank borrowings from *^ eelJn ' T - Hotel, good six months wading kept all Ual recovery 'is expected in civil 

£i..1Sm. to £106,000. W.C.. on August 7 §111.45 aju. sections weH - employed and car- engineering ana on the building 

And. having regard to banking Chairman's Statement, Page 16 ried on the trend 5et m 1974 - side newer contracts are showing 

facilities available, the directors As known, taxable profits more profitable progress and proceed- 


consider there is adequate work- 
ing capital for present require- 
ments. 

Sales last year exceeded £a0m., 
of which over 70 per cent, was 
sold outside the LUC in ground 
radio communications equipment. 


Pnrffnlin Tnf £320.000 in the half-yeai 
JT Ul UUUU AI1L. 3Ij 1975> and the mteric 

is Lffted from 0.6p to 

investment Total for the year to J 

1974, was LSp paid fr< 
Following the annual meeting of £576.000 before tax. 


,y^ uur a«ordSi 2 ff t^nU« d P etilion t and in spite of escalating advance in profits. company overall has adequate 

S^iSS m? A. JrSipS SL2? costs. However, in television and audio finance faciiities avaiiabl” and 

31, 1975, and the interim dividend The difficulties which emerued A loUl1 of £18m ’ o£ sroup 82165 f nd to ■ business ™ f om° 


Total for the y^r to* Se^ember '5 a £Z3£ “ ""SK from from excess production capacity, foreseeable future. It wfll be 

of 7 £5^ wio'^fore^tax^ 0111 proGts Th *£21* St. both . recorded «*»** 

of £3/6 0°0 before tax. Jt has, therefore, been necessary ^5? teS - r>« ™ ^ th. va,. there is a relatively quick pay- 


Particular success was On the current year the 


Alexander 

Russell 

decline 


Vi iil. iViVi Ul V. bu WU1, V. UWMUVa.. I1IUV1I uu pivviaiUll I1HII oeeu ' • ”0 wv _ _ - ■ r I 

the U.K.” A further special resolution This lower demand is now be- made previously. It is nof certain Activities in other overseas trends have been encouraging. (26.9pj per Zap snare, a nu tne ror ine War to A 

A geograplucal analysis of turn- was passed increasing the borrow- ginning to effect sales of less that all problems have yet been territories continue to expand. They are still confident of a sub- dividend is^ ( 9 .Zwp) .with Alexander Russell 

over in percentages shows: Africa ing powers. _ specialised products, though it is identified, and a further general with especially good results being stantial increase in the number a . “Hal ?* ?-®P- Tlie depreciation decline, in taxable 


over in percentages shows: Africa ing powers. — , .. „ „ IU1U1CT v j WIVS M . - r - . — . , — MM11 , 

2!i; America 4; Asia 21; Australia Chairman. Mr. C. W. H. J. expected the year will show a provision of £100,900 has been returned by companies in the Far of colour subscribers this year. ^barge is down from fRP.Sm. to £447,330 to" £370,086. At half-way 
.1: Europe 41. Kernol. said that further repay- “satisfactory overall result." made which should be sufficient East and Africa. Demand for consumer elec- m., the reduction relating to when the drop was from £277£S4 


March ;3l. 1375 
U reports a 
e profit from 


ANGLOVAAL GROUP 


AH companies mentioned are incorporated in the Republic of South Africa. 
Financial figures for the quarters and progressive figures forthe current year to date 
are unaudited. 


Mining companies' reports — Quarter ended 30 June 1975 


Rate of exchange at 30 June 1975 £1 -R1,60(R1 - 62 r 50p). 

Development results given are the actual sampling results. No allowance has been 
made for adjustments necessary in the valuation of the corresponding ore reserves. 
Shareholders requiring copies of These reports regularly each quarter, should write 
to the London Secretaries. Anglo -Transvaal Trustees Limited. 295 Regent Street, 
London, W1 R 8ST. 



Hartebeestfontein 
Gold Mining Co. Ltd 

l&dued capital 1 1 200 000 xhares of R1 each. 

II 



| Planned operations for year ending 30 June 1978 



0 >e milled: 2 600 000 1 
Yield : 1 1 .7 g.t 






Financial 


Quarter 

Quarter 

yaar 


ended 

ended 

ended 


30 June 

31 March 

30 June 

Operating results 
Gold 

1975 

1976 

1975 

Ore milled ..." t 

638000 

678000 

2797 000 

Gold produced Kg ' 

7 528.40 

7 932.27 

32118.42 

Yield g.t 

11.8 

11.7 

11.5 


Per ton 

Per ton 

Per ton 


milled 

milled 

milled 

Revenue R 

41.44 

47.64 

.41.65 

Cosls R 

20.34 

18.70 

18.10 

Piont R 

21.10 

28.84 

23.55 


ROOO 

ROOO 

ROOO 

Revenue 

26 439 

32301 

116498 

Costs 

12 974 

12630 

50 639 

Pialu 

13465 

15 621 

65 859 

Uranium oxide 

Pulp ireatod r 

638 000 

678 000 

2 775 300 

Oxide produced ........ .kg 

104 541 

104 956 

418 692 

Yield kgst 

<X16 

. 0.15 

0.15 

Financial results 

ROOO 

ROOO 

ROOO 

Working profit — gold mining .... 
Piohl liom sales ol 

13 465 

19 621 

65 859 
1636 

— uiantum oxide . 

65 

562 

— Pynie 

(loss) 8 

7 

30 

Non - mi rung mcomo 

1 554 

921 

4147 


15 076 

21 111 

71 678 





Profit belore taxation and State’s share of 
prom 

15 050 

21 084 

71 451 

Taxation and Slate s share ol profit - . . 

7 304 

11 338 

37670 

Profit after taxation and Slate's share ol 
pialu 

7 746 

9 746 

1 

33 781 

Extraordinary items’ ........ 

612 

— 

612 |, 


7134 

9 746 

33169 P 


2350 

2183 

8 264 0 

Loan repayments 

54 

56 

218 Y 

Dividends 

14 560 

— 

24 080 

Grassing of mine dumps ...... 

. “ 

122 

122 


16964 

2 361 

32684 0 

c 

’The exiraordmary items consist oi a write-off of stores arising from a change in the q 
basis of accounting, and a provision tor employees’ service benefits that relates to poor v 

years service. 



Financial 


Quarter 

Quarter 

year 


ended 

ended 

ended r 


30 June 

31 March 

30 June o 

Development 

1975 

1975 

1975 p 

Advanced . . m 

9 006 

10010 

41 061 

Sampling results on Vaal Rod : 

SampJod . m 

2 016 

2 284 

8474 R 

Channel widlh cm 

47 

43 

44 Cl 

Channel value — gold ..... q/r 

32.1 

45.4 

41.9 Pr 

cm.g/t 

1 605 

1 931 

1 824 

— uraniurq oxide. . kg/t 

0.52 

0.71 

0.69 PI 

cm. Kg/t 

24,30 

30.02 

25.66 W 
Pr 

Ore reserve 




I The tola! oro reserve ss at 30 June 1 975 was estimated as follows: 


1 Tonnage t 10 519 000 



Stopmg width cm 

107 



Value — gold g/t 

13.4 



em.g/t 

1 442 




0,24 



cm-kg/t 

25.49 



I The above are reserve is based on an estimated gold revenue ot R3 883 per kilogram | Cs 

(equivalent to about U S. $169 per ounce). 



1 

1 Nc 

Dividend 



ta 

] Final dividend No. 39 of 130 cants per share was declared in June 1975 making a total 1 Th 

ol 21 5 ecu 13 por share tor the financial year. 




Capital expenditure 




Capual expsndrturo for the year ending 30 June 1 976 is estimated at R 8 000 000. ^ 

Outstanding commitments at 30 June 1975 are estimated at Rt 858 000 (31 March 

1975 :R2 346 000). 



I 

Shaft sinking 



i Sa 

No. 4A sub- vertical shall was sunk to 35 kivol where the station is now being oxcavated. [ Sa 
No. 8 shall wj>; sunk 220.0 moires to a depth of 1 304,5 metres and concieie -lined to a i Si! 

depth oil 289.3 metres below (he collar. 




No. 5 black hostel 



Ba 

[ This prciect has been completed and the hostel is in lull use. 


Ch 




Ch 

General 




Tonmaqe milled was adversely affected by a 1m in the No. 5 shall area and a shortage of pig] 

underground black laoour. 

For and on behalf of the board 

B. E. Herwn/ . 

VV. F. Thomas 0 ' rec *'«* 

17 July 1975 
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Ch 

Ch 

To 

Sa- 

Ch 

Cft 


Prieska Copper Mines (Pty) Ltd. — continued 


Consolidated Murchison Ltd. 


Financial results 

Net revenue from sales * . . 


Quarter 
ended 
30 June 
1975 
R 000 
9 712 
39 


Quarter 
ended 
31 March 
1975 
R 000 
6 517 
13 


9 751 

6 530 

29 730 

11 068 

4 022 

28 345 

n 3i7j 
313 

2508 

852 

1 385 
3 091 

2130 

(1 656) 

1 706 

. 107 


207 

663 

770 

2 890 


inanda^ I capital 4 160 000 shares of 10 cents each. 

ended - Qi 

30 June 

1975 3t 

ROOO Operating res ill ta 

29 603 O'** m ' Itod •' t 1C 

127 Antimony concentrates phis cobbed ore 
produced 


Gold and silver sales 


j Working costs. 


Advanced 


; Imeresi received /ess paid 

I Finance charges aid scheme rebate . 


50 639 1 Outstanding commitments at 30 June 1975 are estimated at R723 000 (31 March . 


Profit before taxation 
Taxation 


Profit after taxation . 


Capital expenditure. 


Quarter 

Quarter 

6 months 

ended 

ended 

- ended 

30 June 

31 March 

30 June 

1975 

1975 

1975 

163 000 

160 000 

323 000 

6 800 

6 710 

13510 

•2 960 

3 676 

6 636 

ROOO 

ROOO 

. ROOO 

2 727 

3968 

6 695 

63 

68 

131 

26 

5 

31 

2 616 

4 041 

. 6 857 

2 046 

2100 

4 146 

770 

1 941 

2 711 

169 

92 

251 

— 

288 

288 

929 

2 321 

3 250 

42 

494 

636 

887 

1 827 

2 714 

926 

729 

1 655 

832 

— 

832 

1 758 

720 . 

2487 


Includes by-products. 


The antimony revenue brought into account each quarter is based on actual shipments 
; made, which can vary considerably from quarter to quarter. 


17 July 1975 


Dividend 

Interim dividend No. 61 of 20 cents per share was declared in June 1975. 
Capital expenditure 


l Outstanding commitments at 30 June 1975 are estimated at R2 020 000 (31 March 
1975 : R2 664 000). 


For and on bahalf of the board 
P. B. Wihon , 

J. M. Meyer Dnectan 


17 July 1975 


33 169 Planned operations for yaar ending 30 September 1975 


: 7.5 g/t 


Quarter 
ended 
30 June 
1975 


Quarter 
ended 
31 March 
1975 


Eastern Transvaal 
Consolidated Mines, Ltd. 


9 months wii«w»im«m;u mines, b 

ended 

30 June Issued capital 4 316 678 shares of 50 cents each. 


264 000 
1 980.21 
7.5 


280 000 
2155.86 
7.7 


832 000 
6 327.1 1 
7.6 


Planeed o pe rations for ycarending 30 June 1976 
Ore milled : 330 000 1 
Yield : 62g/t 


Per ton 
milled 
26,37 
24.86 
1.51 


Per ton 
milled 
27.94 
20.76 
7.18 


Per ton 

milled Operating results 

2940 GoW 

Ore milled 


Quarter 
ended 
30 June 
1975 


Quarter 
ended 
31 March 
1978 


Financial 
year 
ended 
30 June 
1975 


7 oc Gold produced . 
7,88 View 


328 300 
2075/42 
6 . 3 


Revenue r 

Costs B 

Profit R 


Perron 

milled 

24 J 3 

13.98 

10.35 


Per ton 
milled 
22£0 
12.94 
9.96 


— uranium oxide . . 

— pyrhe 


Revenue 
I Costa . . 
Profit . ■ 


Interest paid 


7 — Financial results 

24 Working profit — goW mining 
__ Non-mining income (including profit Irom 
7 487 forestry operations) 


Prospecting expenditure 


Assistance Act 1 988- 


Quarter 

Quarter 

andad 

ended 

30 June 

31 March 

1975 

1975 

6 028 

6910 

104 • 

94 

24 

33 

9.7 

1362 

234 

4 468 

418 

556 

8 

9 

57 1 

47 8 

474 

421 

582 

390 ' 

160 

131 

9.9 

51 

1 591 

665 

1 104 

1 040 

90 

57 

11.6 

15.4 

1 040 

878 


9 months 
ended 
30 June 
1975 


! Profit after taxation 
j Extraordinary tarns 1 * 


pixel expenditure . 


19 995 1 Dividends . 


53 J T>liafi ® ure includes profits from farming operations tor the financial year. 

27-4 , r ® nec,fid a 5 ® ,na extraordinery hems is the net tiqure arising from a 

1 453 SSSSf^il'r'Sr BnCe ' '°"r inB a ctwr, « B in tha *»« accounting', a 

f s * wtc ? be " ,ir '® «w» "tote to prior years service, and dm 
1 396 the P rOOTeds fwm the sale of portion of the Company's farming property. 

53 1 ^oi^nceAci 1963 ^ da=ur,6d 88 0n " Jffiisrod * nm >“ m »rms of the Gold Mines 

^3 PinsnAisI 


^ U6 D * v * , opm«nt 

8.3 Advanced m 

1198 ^ , 

Sampling results: 

Sampled 

3 224 Channel widlh Cm 

76 Channel value. ........ g/i 

11.9 ......... cm. 0 /i 


Quarter 
ended 
30 June 
1975 
2121 


Quarter 
ended 
31 March 
■ 1975 

2 031 


Financial 
year 
ended 
30 June 
1979 
8014 


i Capital expenditure 


Prieska Copper Mines 
(Proprietary) Ltd. 


! Camlal expenditure lor the year ending 30 Seoiember 1975 is estimated at H9 000 000. Tonnsge t 

! Outstanding commitments at 30 June 1975 are estimated at R 8 062 000 (31 March Sloping width. ' cm 

1975: B7 541 000 J. Value 0/r 


Issued eapnsl 54 OOO OOO shares of 50 cants each. 


Shaft sinking 

No. 4 vertical {witilafton) shah was sunk 334.1 meUea to a depth ol 1 405.1 metres 
and concrete -lined to a depth of 1 386.8 menus below the collar. 


Ora reserves 

The total oia reserves TL all mines as at 30 June 1975 were estimated as follows: 

Tonnage - 960 400 

Sloping width cm 151 

Vjlu « 11,3 

cm-g/r 1 701 

8 ”' < ‘ "*"• « » ' 833 >» 


Operating results 
Oro mined . . . . 


Concent rates produced 
Copper ........ 

£:nc 


Concentrates despatched 

Copper 

2 nc 



Quarter 

Quarter 

Financial 

year 


ended 

- ended 

ended 


30 Jane 

31 March 

30 June 


1976 

1875 

1975 

. . t 

645 000 

629 000 

2 430 000 

. . t 

20 800 

24 385 

97 400 

. , t 

27 693 

23 768 

84 651 , 

. . t 

26 738 

18 586 

90 003 

a , I 

30 443 

14 318 

76 673 : 


fc 0- “■ **■ ms '« June 1975 making a total 

of 26 cents per share for the financial year. “ 


I shortage of underground block labour. 

> Castincresusre&iriiadiargeiyfromhighersalaiYsnd wage payments. 


O^tawlmg eornmitmania ai 30 June 1975 are estimated at R7 000 (31 March 1975: 


w. F, Thomas 


For and on behalf of the board 

J. M. Meyer 

R. T. Swemmer O/reaers 


1 17- July T975 
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toi-sm., tne rroucuon irwunR w when the drop whs from £ 277 AJM 

ae. age " cotaur .^ta^nU.. SBS^*SK ^ £ £& 
wm com year. 


Home ialu SM.tCT! Sfit.ltS 10T4-T5 iWJ.it 

Oversea^ ZU.1E 177J97 £ j. - - 

luter divisions SSJ73 1M.3US Tttrnovrr 8.48 t,H* tt.77s.eg* 

Entnul tarnnvt-r Tis.soi SC^20 Sale nl wrta I9J6H 1MT 

TradiOK prod 144.115 15U.68S Pretax profit JBUMfc . 44TJM 

Rental drorcclatlnn IbM 58.ICS Tas .178.177 ISLSJt 

Assets drpreclsiinn - 14.701 .n.*fS No! profit 19S6A9 ’ 2 «L»» 

Interest payable «... 11.483 ■ 4.725 Attributable • .• 1SS.U0 Z«us 

Profit before ax 65^01 74A06 * Lo S< . , 

Sf'nS- rt Sf . EarninRS P®r lop share are 

diri’d^s “3 « ■*!«» « i^p. The 

Extraordinary d.-blts IU3 5.500 ttiVideDd IS tiffed from I578p ttr 


Prereremre dividends Ill w asauiai usa»p ( me 

Extraordinary dibits fU3 8.500 divideod is tiffed from I578p to 

Attrnraawe ordinary ao.bas w.jw a maximum perntitted, 1.6 783p.net 

Dividend-, 5 jhw 6.9® with a fin-il nf nTTSSm “ 

Retained 24.8ft.’ l»,M4 3 T” 131 °* O.TiB5p fc 

• Principally due t*i proportion nf . io e company s . interests lie in 


* Principally due 


trading Knows In Thom Culatir Tubes the distribution Of COaL oil HTld 

applies. 


The directors are concerned QUarrv manairpmpnf 
about the reduction in colour pic- management, and recovery, 

ture tube demand for the , U.K. - ..... 


market Coupled with the high 
level of colour tube imports from 
Japan at prices only marginally 
higher than the prime cost of 
manufacture in this country, this 
has resulted in heavy losses and 


Bambergers 

outlook 

Mr. C. D. Wood bum- Bamberger, 


sana icouJicu iu juoan _ » • • ^ _ _ * ’ ' 

raised doubts about the future of ® f 4 J8 * ri *f r e®f s tells 

colour tube production in the 5 te 5’ >€ I^ 3 at .\^ ur T lK " i ® year 
U.K. The tube represents a large , March 31, 1975, the wholesale . 
proportion of the total cost of * <, f efi t products division main- \ 
the receiver and complete depen- tamed Its position and — partic’u- 
- dence on imports’ could present a iarly in the - distribution- nf 
serious threat to the long-term wood-based panel products— the 
future of the U.K. consumer elec- group moire than held its market 
Ironies industry. share. . It has achieved further' 

At the beginning- of the year penetration in. the marketing of 
most Thorn U.K. products were chipboard, both imported and 
compel ilively priced in overseas domestically produced, 
markets, but. rampant inflation in The building materials division 
the U.K. has progressively eroded endured rigorous conditions, 
the price advantage in some areas Private housebuilding slumped 
However, exports increased from and there -are “scant signs" of 

Sr ’ iSdinp D £i Va rho a P**-up. Home improvement 

??? SS 3 loading to the grarit4 were well dawn, but there . 
Afte? i sJwtantial increase in 

borrowings in Hie first halt due u P lurn 

to the acquisition of Clarkson , held- P arUc u - 

International Tools and the effects houaebuiJdmg 

of mflation . on. working capital K largely 

requirements. borrowings at dependent -upon a recovery in 
March 31. 1375. were substantially confidence 
reduced from the peak reached in The materials handling division 
the autumn. The improvement encountered very tough condi- 
was achieved through a high’ cash tions. “ Lack of investment means 
flow t £ii2m. in the year) and — iu this context— fewer factories 
despite spending £9Jm. on fixed and warehouses -and that means 
assets and rental equipment less palletisation. We have con- . 
See Lex • turned to expand our activities in 

the field of shrinkwrap equip- 
ment," says air. Bamberger. . 

/x *9 . As reported on July 8, taxable 

Uuestion '■ iwoat fell from £2^6m. 10 fLSlm. 

during the year. The dividend is 
TTIVn^r’ 2.3S4«p (2236p) net. 

1UJT J? 1 1 f \s A divisional analysis of turnover 

a , — £3L64m. (£37.03m0, and profits 

a A^resoiUtionto shows (XOOO's omitted):— fbrest • 

Matthews from his post . as a products 119DSB f £24 mi i . »nrt 
managing director of FM 
National Finance Corporation was jjmo m'fi OfiTl 
[ruled out of order at yesterday’s 

annual meeting, unless necessary / n 52,770 

support under the Companies Act < £2 ’ 35 8) « (£182). 

could be proved. The resolution __ . 


was not moved. 

The shareholder who had 
desired to put it to the meeting, 
Mr. Robert Muriel, had previously 
asked why the total pay of the 
little changed total of- 960 


Emu Wine 
downturn 


tWACU VvIJJr lUC IUL4I MO/ UIC * rf . _ _ ■ ■ -• • 

little changed total of 960 

employees was up 33 per cent. — r,' f: 0 " t ®. ***fitl for the first 
“ well beyond . the norm "—at J^ Xa6 i e „ pn 2 fi & ^ Emn Wh>e 


1254m. When the company had feU „ from »96A29 to 

incurred a £6m. pre-tax Joss. °I 1974- Turnover . 

There were also questions. about from iijjgm. to £L17m, 

the outlook for the . company, "arnmgs per 25p ' share are 
which has. been supported with 55® wn JS? ^ down from 923p to - 
loans of some £350m. from the _ The dividend is lifted from, 
big banks’ consortium in the u,5 5r*'P h) 0.98535p net 
secondary banking crisis. • . takes JE61^79 (£55.620). - 

The company is tpe second £106,475 (S140JB09) . Of 1 

largest recipient, after United ^bJeh__£J0S,56R ootnpared .with. 
Dominions Trurt. of the support ■ n «®«23j is attribotable. . 
consortium’s backing, the third 


largest being Mercantile Credit. Tnfltl 
[for which an agreed bid by J UllU JE»lI§Hl. • ■ 

Barclays Bank was announced Mr. I. M. L. D. Forde, chairmaff r. 

yesterday. - _ of the John Bright Group, told - 

tiie ° u y oo,c for FNFC, the the annual meeting that husiness-' 
reuring rtiairman Viscount De. so- iar in “the current year -was-" 

yjf* S ^rtent^ b< fiiiii^n I f t0 3 and he couJ d foresee 
1SS— dependent on that situation being maintained -i 
P«jW“ l and .economic, circum- until the half-way mark in Sep- ' 

stances.- Until we ve seen the tember. . . 

9 f prqper^_ market In the present economic drcum> - - 
1 f-^ og 3 * fonp .. it . is difficult to stances, however; he felt unable - 
make, prognostications.” . to f orecast further ahead. • 


Half-Yearly Statement 


The premium income and new business figures for the half- 
year ended 30th June, 1975 were as follows (Ste com^ndfng 
bSSeJy 036 S “ months t0 30(11 June - 1974- are shown in 


(4;S37.000) 


101,000 . ( 1314001 
-22,000 ( 237,000) 


5^0i;bM (4,737,000) 


1. PREMIUM INCOME 

Ordinary Branch £ £ 

^Sr>!T3 w “- 000 t 4 - 937 - 000 * 

Retirement Annuities: 

cJSSLBZSr msm < 131 -™ fll 

ranuifies granted \ 22,000 ( 237,000) 

-Indoslrial Branch 

S^»T B jSS C 5i)I.bM (4,737,000) 

Premium income lflnutho / o«u iwn 

Ail risks of the General Branch 'are 

2. NEW BUSINESS FIGURES • . 

Ordinary Branch 

■ SSWta. per annpp, {*5585 

Industrial Branch 

Per anpuM - Sjggg 

It is emphasised that -the new business figures atthe half- 
do not necessarily provide a_ reliable guide to. those for 


243fl2,000 (18,872,000) 
840,000 (" 685,000) 


18,792,000 (16,716.000) 


the full year. 


London arid 
Iv^chester Assurance 
Compam^Liroifed 
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Comments by the Chairman, I he Rt. Hon. Lord Barber 
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THE YEAR'S RESULTS 

The Trading profits of the company and 
its subsidiaries forthe financial year ended 
31st March 1975 have increased by 29 
per cent to £82.9 million, before taking 
into account special items. 

These trading profits have been arrived 
at after making provision for doubtful 
debts based upon average experience in 
recent years. Owing to the expansion in 
total advances, and the debt experience 
in some parts of the Group, it has been 
. considered appropriate .to augment the 
debt provisions by transferring a further £6 
million from this year's profits. A sum of 
£10.7 million has also been set aside for 
our pension funds towards meeting defic- 
iencies which have arisen in the funds 
since the last actuarial valuations. The 
Board is recommending a final dividend of 
7.0445p per share which, together with 
the interim dividend of 6.25p already paid, 
constitutes the maximum permissible. 

GROUP DEVELOPMENTS 

The Group's traditional banking 
business was pursued profitably in almost 
all areas, and there was also further 
substantial growth in eurocurrency and 
sterling money market activities.The 
strengthening of our network continued 
in Europe and the United States and new 
branches were established there and in 
other areas. Overall growth of business 
was reflected in the increase’ of deposits 
and advances by 1 6 per cent and 1 5 per 
cent respectively. Group assets now total 
some £5,300 million compared with 
£4,500 million a year ago. 

Our banking operations in the United 
Kingdom have been conducted against a 
background of political and economic 
uncertainties. A further unsettling 
element was the indecision surrounding - 
our future relationship with the E.E.C. 

The decisive result of the referendum 
was a triumph forthe sound common 
sense of the B ritish people and, as 
Community policies develop, there will 
be benefits to international trade and 
investment both within the Community 

and in its relations with developing 

countries.The Group, established in the 
developing world and in Europe is 

particularly well placed to participate in 

the additional banking business which 
will follow. ; 

GROUP CHANGE OF NAME 

All United Kingdom branches will 
become branches of Standard and 
Chartered Banking Group Limited on 
1 st October, 1 975, when it is proposed 
that the name of the company be 


■Areas of Operation 


Italy 


Bermuda 
Cayman Islands 
•New York 
Bahamas 
Chicago 
San Francisco ' 
Seattle 


India 

Bangladesh 
Thailand 
Hong Kong 
* China 
Korea 
Vietnam 


Philippines 
’ Japan 



Panama 
Brazil 
Argentina 


Sierra Leone 
The Gambia 
Ghana 
Kigsria 
Zaire 
Angola 

South Wes* Africa 


Seychelles 
Kenya 

Uganda 
Burundi 
WaJavwi 

i fttocarr.btque 
Swaziland 
South Africa ! j ! Rhodesia 
Zambia ! Leiolho 
Botswana 


Australii 
Sabah 
Brunei 
Sarawak 
Indonesia 
Singapore 
Malaysia 
Sri Lanka 


changed to Standard Chartered Bank 
Limited.Thereafter Standard Chartered 
§ank will be the name of the parent 
company throughout the world. 

The Chartered Bank and the'Standard 
Bank will continue to operate as such in 
their traditional areas, conserving 
goodwill accumulated over almost a 
century and a quarter. 

DIRECTORS AND STAFF 

In August last year Sir Cyril Hawker 
retired from the Group Board and the •. 
Chairmanship, at the end of an 
outstanding career which began in the 
Bank of England in 1 920. His 
contribution to the formation of the 
Group and its development to its present 
Status was unique. He brought to the 
task not only a warm and well- liked 
personality but also dynamism and, not 
least, insight into the needs and 
aspirations of young nations. Both ; 
.shareholders and staff have cause to be 
grateful to him. 

More than 30,000 men and women 
now work for the Group overseas and 
during recent months, in the course of 
visits to countries in Africa, Asia, Europe 
and America, I was able to meet many of 
them. I was immensely impressed by 
their calibre and enthusiasm, as I ’had 
been by the staff here at home. 

On this occasion our appreciation and 
thanks are particularly due to staff at - 
home and abroad at all levels for their 
successful year, aware as we are of 
worldwide? economic and other 
problems that have affected living 


conditions in varying ways in many 
countries where they serve. 

WORLD FiNANCSAL SCENE 

The magnitude of the changes in the 
world economy resulted in the 
international monetary system becoming 
subject to great pressures during the 
year.The eurocurrency markets were a 
principal source of worry .The success of 
the markets in channelling a large 
proportion of oil funds is a credit to their 
functioning under unprecedented 
conditions. Many of the fears held at the 
height of the crisis last year have been 
allayed, on the one hand by the cautious 
attitude.of the banks themselves, and on 
the other by the prudent action of the 
central banks. 

The pressures of coping with new and 
complex problems mea'nt that the 
movement towards international 
monetary reform gave way to crisis 
management. Rather than being 
lessened, the need for international 
co-operation was made yet more 
imperative. It is of vital importance that 
current problems are faced in a spirit of 
collective responsibility. I believe that 
there is now an increasing recognition of 
the mutual interest of the oil producing 
and consuming countries in their need 
for each other's exports, in the producers' 
demand for tech no logy based 
deveiepmentand in the consumer 
countries' requirements of investment 
capitalto meet the real cost of higher oil 
prices from expanding exports of goods 
and services. 


THE STRENGTH OF THE GROUP 

In the present unsettled economic 
conditions which prevail in many parts 
of the world, and not least in the United 
Kingdom, it would be unrealistic to 
attempt to forecastthe outcome of the 
current year, but the circumstances of the 
Group— the largest independent British 
overseas bank -point to a position of 
long term strength.The facts speak for 
themselves. 

There is the wide geographical 
spread of our interests, resulting in 
about three-quarters of the Group's 
assets being held outside the United 
Kingdom. There are the prospects 
offered by the growth of profit 
centres in areas of Africa, Asia and 
the Middle East where economic 
and social developments are 
thrusting forward under the twin 
impulses of nationalism and oil 
based wealth .There is the flexibility 
derived from our long international 
experience and connections as a 
bank involved in all aspects of 
foreign trade, sustained by a cadre 
of mobile, high quality officers. 
There is as well the diversity of our 
'product mix' built up through 
developments of a range of 
ancillary financial service 
companies. 

T o these strengths we add the 
steadiness given by our increasing 
presence in western countries 
offering assurance of political - 
stability and moderation in 
economic policy -North America, ' 
Europe and still, I hope and believe, 
notwithstanding the serious 
situation we face, the U nited 
Kingdom. 

I would add one further point.The 
operations of the Group throughout the 
.world are of considerable benefit to the 
British economy. Wherever we have a 
presence, we provide those specialised 
services which are essential to the 9 
British overseas trader. Moreover, as 
well as profit earned in foreign currencies 
and remitted home, our business abroad 
generates further business in the United 
Kingdom, much of it again in foreign 
currency .These are permanent and 
valuable contributions to the 
international fiow of goods and services 
so crucial to Britain's well being. 


r 
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“Total Assets exceed £5,300 million 
Total Deposits exceed £5,000 million 

1,500 offices in 60 countries 
in Europe, Africa, Asia, 
the Middle East and the U.S A 


Copies of the Report and Accounts and of the Chairman 's Statement may be obtained from the Secretary, 1 0 Clements Lane, London BC4N 7AB . 

Standard Chartered helps you throughout the world 
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Siemens plays another 
card in the Osram game 


Lufthansa 
1975 hopes 


COL OGNE, July 16. 
DEUTSCHE LUFTHANSA said 
it expects to achieve at least 
a balanced resnIUn the current 


CSR arranges U.S.$45m. loan 
from Australian source 


Telmex 
to raise 


SYDNEY, July 16. By Maiy CampMl 


DM6t5m. traiian Industry Development (340,006)- hoped for. v , . 

The results up to April were Corporation (AIDC), Chairman There is little sign of improve- There seems to he little pros- Government, w Mtanghiy * 
satisfactory but in May the Sir John Dunlop told the annual ment in the outlook for the pect of early recovery in demand |} oe ! n ' 
company experienced a down- meeting. pastoral and agency activities of for industrial cbemichls because tmaJ manimy orineioan dates 

to in some sectors notably The loan-denominated in Australian Estates. - - of the pleasure of Jbw import Jo of_ 


BV GUY HAWT1N . B-RANKTUST, A* IB. |f mm tte 

SIEMENS. West Germany’s Germany's second largest elec- nation’s largest electrical con- DM6A5nu ’ - 

largest electrical concern, today trical concern— is still interested cftm. it believes it would not The results up to April were 
announced that it is interested in selling its Osram stake. Late face opposition from tile Federal satisfactory but in May the 
in acquiring a majority bolding last month the group announced Cartel Office to the take-over. It company experienced a down- 
in Osram, by far the nation's heavy losses totalling DM884m. points out that it does not pro- turn in some sectors notably 


a balanced resulUu the current . - «**/«*.*, ^ 

year after xetncfang to profit CSR LOOTED will borrow $45m. (taken over by CSR earlier tins not yet in 'sight but some «™C0 

last time with a net surplus of from the semi-government Aus- year) about 350,000 tonnes improvement later in the- year is Jr. 


tralian Industry Development (340,000)- 


hoped for. 


owned by the Mexican federal 
Government, is arranging * 


leading electric light bulb pro- largely as a result of contracts duce light bulbs, while General freight, which suffered under g dollars— is at a fixed rate of Mineral sales are expected to prices due to worldwide cape- 

ducer in the nuclear field. * Electric is the world's largest the export decline, chairman interest and supersedes the ^ maintained at or above those city exceeding demand. 

The news follows yesterday’s No indication of the price producer. Herbert CuUmann said. UE^13m floating rate loan P f 1351 y**A but <I nota s set by There is danger of Widespread 

disclosure thir the * electrical Siemens would be' prepared to ■ The Cartel Office, itself, was After rapid expansion already nravided bv the International 'fin Council insolvency in business without 


disclosure that the electrical Siemens would be' prepared to • The Cartel Office, itself, was 
a ant^ad scored AEfr ™ im 0sram *** yet been not prepared to comment on the 

Telefunken's nlans to seUite 8 iven - However, the rumoured new situation. However, while 

££ sSS in £n to General DMJOOm. General Electric was it was thought to b e somewhat 
Electric of toeUS Its state- said t0 be offerLn S was thought uneasy over the GE takeover 
ment said that Siemens which 10 be very mucb the low side, of Osram. a statement indicated 
already owns 42 77 Der cent of Analysts here claim that AEG that it would have been prepared 
OsSn hZd fated to roach has been seeking a buyer for its to approve it. subject to certain 
Mreement with GE on a num- Osram lntere5t8 to improve its conditions that GE was sure it 
blr of rital issuS cash position after the heavy could meet 

oer o viiai ues. losses as a result of its involve- Siemens said to-day that its 

Siemen s announcement ap- ment ^ naclear field. Its opposition to the GE takeover 

peara to have come as a surpnse auclear interests are’ now em- was not aimed at keeping Osram 
to General Electric, although ^ Kraftwerk Union, the out of foreign hands. ** Siemens 


interut and sunersedes the ^ maintained at or above those city exceeding demand. 
S ffl ftatSnS? ]£ P* tart year, hut quotas set by There is dalger of widespn 

the International Tin Council insolvency in business with 


aner rapia expansion nrnvided bv the iniernauonai irn uuuncu insolvency in o u swess wuuvwv “ — . ~ ■ 

Lufthansa is now In a period aUready p ed y are not enough to return a profit change In the present tax struc- Bwkea, 

IIJ.H . _ S11A* ,, T_J. Id - Haiti. 


ana- Is 11 per cent Lead manMft. 

are Bank of AaeriraTlnSS 
read national Mexican -Bank 
bout and Skandinavistm Enskild* 


of consolidation, he told the 
annual meeting. 

Reuter 


Half of the total loab amouat 
was pit-committed by the lead 


Gelsenberg 
losses continue 


New York and Baboueria 
International Bank* Symflea. 
tion of the rest Is expected ta 


the American concern declined nat i 0n ’s leading power station has its standpoint while GE has oil company that ts now a sub- 
to comment on _ the subject b^mer. which it owns jointly its own," said a spokesman, sidiary of the Veba energy 


, J _ —— _ . - uuuuvx " -.V- u unuu JW uiuj . *0 U1TU, owu a ,|iv»ai i i iiiii. 

Yesterday a GE spokesman witb siemens. Siemens said it- could see nothing 

stated that it had no plans to Despite a rights issue aimed for GE to complain of in to-day’s 


its own. said a spokesman, sidiary of the Veba energy 
Siemens said it- could see nothing group, continues to make 


par- that the company had lost 
DMIOOm. in the first half of the 


slice of the vVest German light m0 nth and statements by good deal 'of technical help, chairman. Dr. Walter t^ipa, 
bulb manufacturers equity. the concern that its liquidity which was why Siemens was told to-day’s meeting 

To-day a Siemens spokesman position is satisfactory, it is Interested in greater par- that the company had lost 
said that AEG and Siemens were understood that AEG is some- ticfpation. DMIOOm. in the first half of the 

“ keeping in contact ” on the w hat disappointed by the fact Meanwhile observers are current year, 
subject of purchasing AEG’s that negotiations to sell its eagerly awaiting AEG’s views on He explained that this defi- 
interest in Osram. He would not Kraftwerk Union participation the subject. It appears to be in dt was due. above all, to 
describe the contacts as negotia- to Siemens seem to have reached the uncomfortable position of totally unsatisfactory profits in 
lions, be said: The two coo- 3n impasse. Siemens, it is. having to negotiate -with Siemens the oil and gas parts of Gelsen- 
ceres were talking on the believed was eager to take over both for the opportunity to berg's business. The company 
subject KU but was unwilling to accept relinquish its interests in the had made profits through its 

No AEG spokesman was avail- AEG's liabilities on the contracts nuclear field, as well as cash to interests in atomic power and 
able for comment though it is it brought into the partnership, maintain them should the former electricity generating, bat 
understood the group— West Although Siemens . is the course fail. - these had been modest. The 


ition, he told the - . _ . A1Tir on the Indonesian tin mining cure. Sir John said.! Half of the total loan amount 

ting. Borrowine from the AIDC reature _ < Conventional methods of was pre^omniltted by the l«m 

Copper prices will need to rise accounting for depreciation and managers together with Crapa 

.Ar^ged w^ car^i re- before the Mt Gnnson copper stock have meant companies Bananwx* Bank of Ametic* 

gain to tte overall ratio of «eot project can do more than meet are paying tax on a base that sig- New York aid Rabomeria 

QDerS to shareholdCTs funds. operating costs. - nificantly exceeds their real International Bank* Symflea. 

» Proceeds of these bomnraigs « We ^ hoping for higher income. tion of the rest is expected is 

continue I? 11 * e ap ? Ued t ^ r ? nis fin ^ir Dg copper prices, and are. -pressing If continued under high rates be completed this week: 

vyuuuuv the group s capital expenditure f or a better tin quota." Sir John of inflation it will produce wide- This is the first time that 

Colchester programme. Sir John said. said. spread insolvency. Telmex has borrowed on the 

BONN, July 16. This includes expansion of A revival in house building is Reuter medium-term sector of ito 

BG, the German Queensland sugar nulls, expan- - — Euromarket though it Issued a 

that ts now a sub- don and upgrading of sugar rri • . y - JV Eurobond In 1968. •' other 

the Veba energy refineries, mineral activities and I AAfh f'ilTIlTyl I tlAPflC Mexican pnhHc sector entUfea 

ttmxcs to make provision of new plant and i-UUUi LapUOI Have however been regag 

in its on and gas equipment at building material borrowers, as has the Govern. 

The departing factories and distilleries. SYDNEY, July 16. ment itself- The public sector’s 


By Nicholas Colchester 

BONN, July 16. 
GELSENBERG, -the German 


relinquish its 21.45 per cent. at raising DM3 16m.; announced announcementf Osram needed’ a btreLnessesf 5 ^The factories and distilleries. 

cliAO n F fno MraCt f .ATTY1 3 Tt llPhi « < j ^ i « j » # a. i i t ° 


chairman. Dr. Walter Cipa, On prospects. Sir John said TOOTH AND COMPANY has ex- best method of raising capital 


told to-day’s animal meeting that two-thirds of Australia’s tended its bank overdraft to en- “ We my borrow, make a share 


sugar crop will be sold on the able a study of permanent capital issue, earn more profits, or sell 
stable domestic market and requirements to be completed, some of out properties," he said, 
under long-term export contracts chairman G. J. Cullen told the Mr. Cdllen said he did not feel 


Telmex has borrowed on tbs 
medium-term sector of (]» 
Euromarket; though tt Irtued a 
Eurobond in 1968. Other 
Mexican public sector eutltie& 
have however been regular 
borrowers, as has the Govern.' 
ment itself. The public sector’s 
long-term overseas debt rase by 
over $2bn; last year, almost 
double the Increase of the 
previous year and more than 
five times that In any previous 


at reasonable prices. 


annual meeting. 


dt was due. above all, to CSR mills should produce The results of the study, begun be popular at this time. 


a share or debenture issue would 


meats on Mexico’s official 


about 900,000 tonnes of raw almost two months ago, should be 41 If it can he avoided so much I gxterital debt taCTeased fawn 


the oil and gas parts of Gelsen- sugar this year (838.000) and known within six weeks. Consid- tire better,'* he sal A 
berg's business. The company those of Australian Estates eration will then be giveq to the Reuter 


Feldmuehle first half hit 


electricity generating, bat 
these had been modest. The 
company’s trading division had 
again achieved good results. 

Dr. Cipa was unwilling to 
make a prognosis for the out- 
come of the full year. 


LIAT takeover terms agreed 


BY TONY COZIER 


July lfi. 


52785m. ..'In 1973 to . an 

estimated 55665m. last year. 

'• The deficit ea Mesies’s 
current account last year is 
estimated at $25bn. Much' of 
this is, of cotose, derived from 
the increased price of oil. Hew. 
ever*- it is estimated that the 
country will., be. exportlng- 
petxQteum by next year and it 
is because of this, as well as 
the big Increases in exports of 


BY GUY HAWDN FRANKFURT, July 16. 

FELDMUEHLE, one of Europe's remain out of the red, operating per cent, to a record 900.000 
largest paper- and carton-making at around 75 per cent, of capa- tonnes. Overseas output also 
concerns, has been hit by a 28 city, but it would still be an increased by 5 per cent to reach 
per cent fall in production in extraordinarily difficult year, he 765.000 tonnes, 
the first six months of 1975. said. . . ^ , The crunch bad come, in the 


Kloeckner- 
Werke sales 
fall slightly 


AN INTER-GOVERNMENTAL scheduled air link between many While the Governments have TrW. 

corporation, da which at least of -the smaller Islands -in the been debating the basis on which nvnnnft rtnwHfrnndn ItP™??.. 0 . 
ten Commonwealth Caribbean Windwards and Leewards, they will fake, over LIAT, the JSS5S 

, Governments will have shares, is Under this arrangement, the • airline has been kept operational Fiiromarfeet borrowrr 
1 to take over the interdsland air- Barbados Government would through a loan o£ S5m. from the mbTh thl iZ+nt 
line, LIAT, from October 1, it own 15 per cent of the shares, Venezuelan Government. bomiwine 

has been announced here. Guyana, Jamaica, St Vincent, 

The West Indies Air Trans- Morfitserrat and St KittfrNevis- t 5!!B nc 2 T 


ine west mutes ait ttaus- saunstaerrat ana ot. ntimsevn- . ' - . z ~r~ ; — nnmncM 

port Corporation will take over Anguilla five percent each and bere eiwnHmi* 

r ta'ti ziovii ment had reported that recent loan ls no exception, toe com- 


Since aaturan last year, the Customers' stocks had declined se 4n d Saif rf Se ye°^ ^e^icL DUISBURG, July 16. the airline from LIAT (1974) Antigua, Dominica, Grenada and ^ recent wnj. 

group reports, there has been a heavily, said Mr. Layton, and, as ^ he _ a In ordera THIRD-PARTY sales of Kloeck- Limited which has kept -it opera- St Lucia seven and a half per checking schedblwl -to ^ 

heavy fall in demand for paper a result demand could be ex- ^Se c^on ^or Otiier ^ ner^WerkeAG ,Sd abates fS ticmal since the former ownerrs, cent each. ^sses previomrly ^pemneei" g^ 1 _ b th ! < ^^ ea8t 

products. pected ^increase shghtly. . But Taffe rted ^ 15 per cent to ^average the British holiday concern. Trinidad and Tobago is sffll changes include the 

Robert G. Layton, chief execu- despite this, produ reSeT/de^ng^rfera' in tilt month “ th^fim Court Line, wllajwed last year! reluctant to join the venture, I 


five of tte wncen. wholly stiJ I remain Vw as demand for ei^montli of ^ of rtttS it has ^d 't^t it ^rt offices, rreulting in the 

owned by the Flick group, said paper and cartons remained well , aid nn^d e^ort September 30 compared with an LIAT was taken at the fifth in wanted to leave open an option- dismissal of staff. Current 

that turnover had fallen by 15 below the 1974 levds and could Ze iSkTna introducS wln£e Vm&Lfa rtroughoS a series of inter-Govern mental to convert part, or all of a P l8 ns being implemented by the 

per cent overall. Domestic sales, be expected to decline further. ^ the the^m^ said- conferences held recently in TTS750.000 loan into shares, ^“^eme^jire ^«pected_._to 


gramme Is achedaled -to esgt 
?l5bn. in the years 19759; 

Interfrigo of Belgium plus 
to .offer a SwJrs50m. 7} per 
eent'issue .with Union Bank of 
Switzerland as lead mahagri: 
Offering price will be 99 per 
cent AP-DJ reports . the 


Trinidad and Tobaeo's Minister improve further the situation f* ac --' A*?*— . reports. 
r- MtTSi ove? the next ftw months,” the ■ 

it Mahabir, told the Jamaica statement added. Ae^jjray authorities in ttiea 

e meeting his Government could Losses since Court Line’s , 


10 per cent., but it had still » r paper was likely to grow' reiamueo.e ^oup-not memo- h_ 45 ner renttolT^bm A statement from the Bar- of Communications, Mr. -Broil over lDe next rew montns," me 
been necessary to institute some more slowly than in recent tones, mg Dynamit-Nobel— rose by 30 tell by 4.5 pw rent to 178^ Government revealed that Mahabir, told the Jamaica statement added. 

short-time working periods in n ? e ^ {J T 1 Sn\ Jnr^ f sal»s rose by 51 per cent to the various Governments have meeting his Government could Losses since Court Line’s 

the paper- and carton-making vqlopment of the Feldmuehle to DMl.bJbn. More than 80 per sai.s rore Dy o.i per cem. to gartier commitments not make a final decision until coUapse are said to be in the 

Plants. group bad followed that of the cent, of this was generated in the Export s^es rose oy j./ participation in the air- “ certain .essential data " was region of East Caribbean 

Despite this decline in per- paper industry m general. There paper and carton sector, while ^^ ‘JSncUnn fell bv line which serves as the only provided.' S250.000 monthly, 

formance. compared with the had been strong demand in all the remainder came from tech- ._ c ™ de 8 tecl production teu oy,^ «««» 

thorougnlv healthv development sectors and production capacity meal products and processing. per cent, to tonnes , — 

of business in 197A the concern had been fully utilised until late Profits before tax totalled » month, Y bi ’ e ”] le{i st eel pro- 
as a whole had been operating summer. In spite of difficulties DM200m. Investment rose from “fiction fell by 9.8 per cent, to ( 

in the black during the current on the raw materials front, DM27xn. in 1973 to DM.40m. This 25JUWQ tonnes, it added. 

year, said Mr. Layton, ft wss domestic output of paper, card- year it is planned to reach Reuter | 

possible for the concern to board and cellulose rose by 5 DM60m. I * gvo • ' a / '■ 

— Clark sells ! Stauffer earnings up 26% 


Wells Fareo 


Company Results 


Dutch chemical developments 


European 
trailer units 


provision 

- . . Financial Times .Reporter 

WELLS FARGO'S income before 
security transactions for the, 
second quarter of 1975 wen 
Sl3.4m^ equivalent to 67 cents; 

- share, compared with $12 5m,. 
or 66 cents, for the same period 1 

the general 1 7 ear ago. Mr. Richard P. 


4 J^n,™t VAN SL , , r ^ , A-STERDAM.JjtoH . S, D«|d J-f**. - . J53S AtST™ IS S Coding a 

AKZO ZOUT Cheraie Nederland first half of I9n. The plants Stndies on the possible con- ALCAN ALUMINUM (Eur o pe) a share, Net sales increased* by $3.Wbn. spen ding this year and to meet the first quarter, second quarter 

plans to expand its production production will go to customers struction near Le . Havre of 1* to participate in a consortium per cent from the 1974 record The financial position of the expected long-term demand in net interest income rose as more 
facilities in Delfzijl. the port in in Scandinavia as the chief ex- several chemical plants in con- which will take over the lorry 0 f $204-45m. to 5228.76m. corporation remains strong as we 1970 , favourable spreads developed 


AMSTERDAM, July 16. 


• Stauffer Chemical net earnings S88?-22m. compared with 5891.90m. improvement in the general a ?ear ago, _ Mr. Richard P. 

for the quarter ended June 30 for the same three months last economy later this year, it 'will Cooley, president and chief 

rose by 26 per cent, from 518.59m. year. The business backlog on equal last year’s record earnings executive officer, ; announced 

or 8157 a share to a second June 30 this year totalled S3.44bn. of $354 per share. It also plans yesterday.! 


uinisuy in me Hague. soaa aso sates nave -oeen anectea rwo months or so. The main cere, in Europe. manee stemmed in nart from *7* ^ however soreads were narrow- 

The AKZO subsidiary is in- by the downturn in both the project would invelve a large The deal which affects a plant deSd le 2 der $ ,p SLL 3 *, ^22® 'ffPtffS °^ ho s ^ 0 “ or 53505m. 1^,“’ reSwS ririSg borrow- 

vesting about Fls.l7m.. in -the building and car industries, thermal cracking unit for the at Kirchheiznbolanden, West SXrL SnireS^ounlS the General Dynamics F-I6 ORAL), jn* 1974 .art Includes rates and dcSSng Joi 

expansion oF the existing soda AKZO Zout is confident that it production of raw materials for Germany and a smaller unit at with firm prices for all the on *f f red ® 2 5^ t3 ' pcr si ^ &re fro® jS mand, so it seems unlikely 

ash plant with the labour costs will needle additional capacity several other plants, including Bridgend, Wales, follows the ?o2W£? pSd^s. Be addSd SSSSSrwiy 'iJSSt JT carry ' forward ’ ’ ’ ffSe upwJi taS 

bringing tiie total sum up to in 1977. a vinyl chloride plant similar to decision announced by Clark in that toe outlook for sales and lands. The F-HTte cowered bv an ft ^ nk of A®*® 10 Income for interest income will be sustained 

some FIs50m. It will also build Turning to its other expan- that operated by the Akzo Zout November last year to pull out earnincs during the balance of SSL tSSit tm tbe S”* half of 1975 rose to -* thl thr^nob The rest 

a new stalled hydration plant sion plans, toe company said Chemie Plant in Rotterdam 0 f the trriSr biiness ffiKS ? SSf e?cou5£^" '«»«« . (ULl6«.)- GdhsoUdated « to^e^thr^h to^ig. 

— this converts soda ash into that the building of a new soda Meanwhile, the. Dutch subsr altogether. The main trailer « • income before securities transac- y \ • 

heavy soda ash — which will ash plant in Brazil is expected to diary of the German chemical plama to the U.S. have already ft 7®**?®*^®**. formerly barter ? ons ^se, to 570.45m. (56.05m.). further that 

cost about Fls.6-6.5ra. on instai- start before toe end of toe sum- company Hoechst said that it been closed. - United Aircraft earnings per juart op® o toJS earmngs rose a quarterly dividend of 37 cents „ J?® • faSSfae S 

Ialions and an additional mer. AKZO Zout has only a was compeUed to Introduce «msortium-to be known ? Wre M for quarter ended to W cents ^ is proposed. .Tte effect of 

SsSsa-ts bSSSs SSfSBSS^S bS?jg?S Fj sBwSSilwS- =s'?s:« 

msE-m sks&s 5.# pss 

✓ -s S. chemical plants at Flushing an agreement to sell certain quarter of - 1974 — ^ is equ al t o 


, earlier this month that it had 


We are pleased to announce that 
the following have become 
members of our firm 


chemical plants at Flushing £7c +^ ^^10 

?«r\£a>n T r l h? “stt g »*agjn 

chloride, said toe short-time natent^fnd rradp^afks bufthe 
working has become necessary ^ ^ w St 

In view of toe stagnation of 22lS.“i!L2f ^ ^ ^ ^ D ° l 
sales of phosphor products and , , . . . 

raw materials for oolvester Alcan is already involved in 
fibres. polyester ^ bu ^ ness throughout 


OtherWews 


Crocker National to 


assets will result in an im deter- toe ■ provision for the - first -quar- 
mined loss. ^ not deemed signifl- ter- -of -1975 and for the first ■ 
cant, which will be a non- half of 1975 tbe provision losses 
recurring charge when deter- exceeded charge-offs for -the. 
mined. period by $5m”'\-"-- 


RIDLEY J. BROWN 

Institutional Sales 


eariSlhat been* n£S raTert^o^In tol «?Sj JU^ke ShaTG Offer 

sarj- To mend short-toe wort Alcan Booth subsidiary, as wel AHOJVt SU<U C V UCi 

11 to ^ ®toff fLie^m^tiacturei^alro 1 ©^^ • Crocker National Corp. has .It will merge Magnus Ree, 
plates plant in ^}er mMtoc^rs also oiras a registration statement which has a DM65m- business 

WeerL The staff is working only Freight pollack, 0 e ot e the Securities and Exchange volume, with its wholly owned 

half normal .hours there. Commission covering a proposed subsidiary bank Otto WJeckhorst 

DSM, the State-owned Dutch Clark which also makes coiir offering by toe company of I.5m. later this year to form a BHF 

chemicals group, said that it has struction machinery and shares o£ Common stock ($10 par Hamburg branch, 
received approval to build a material handling equipment in value). m Atlantic Richfield Cotnronv has 

Fls.50m. plant at Sittard. in toe other European centres, includ- The offering will be under- jSSfmf to 

south, manufacturing a number w? ■ major plant in Camber ley. written by an investment banking financing for a new Chemical 
of organic products for use said last night that .these opera- group ‘ headed by Lehman n^r Houston from a group 
mainly in toe foodstuffs, flavours, tions would not be affected- Brothers and Dean Witter and 0 f insurance compani es , savings 

fragrances and pharmaceuticals ; >r»,« banks, and state pension funds. 

industries. The plant will be J!*. The Initial pubbe offering price Connecticut General Life is the 

built io stages stretching five CrGOlt b^a^eem^b^raSn^rSo^ major among the 

ye * rs ' r . r “ d£d y ^ r^^ntati ves ^f “durance-company Investors with 

As part of earlier announced I ,VOflTia.l^ fl « 20m - share to the private 

plans. DSM has filed for permis- J UUllOlS ^ placement of 21-year Secured 

Sion to build a third ammonia Tehran ^Coimmf stock q on t ^he D 1>r^ Notes handled by First Boston 

plant (annual -capacity 385,000 X cUToll OH1C6 YwkStoek Exchange°lmim^ifltSs Corporation and Blyth Eastman 
tons) and a fourth ethylene pARIS Jui _ Jrior toaiSF fiSSiSSSST ^ Dilion and 00 A . leasing sub- 

plant (450.000 tons). The two T Jmy 1 , P TJet JrSds of Blyth Eastman Dillon 

i. a v-a avnanvari CREDIT LYONNAIS, one of Net proceeds from the offering nmnivHc tn »mnin> 


GUSTAF BRADSHAW 

Trading /Options 


DONALDSON, LUFKIN & JENRETTE 

INTERNATIONAL 


ONECORNHILL LONDON, CCJ. England 




Points fronrrMr-T. Dickson Walker's report on 
another record year:— . . . 


mainly in the foodstuffs, flavours, tions would not be affected. 

fragrances and pharmaceuticals • 

industries. The plant will be J!* 

built in stages stretching five v^IcQIl 

years. _ 

As part of earlier announced I .VOYlYISliC 
plans. DSM has filed for permis- J 


Thts adeertisemeut is issued in compliance into the 
requirements of the Council of The Stock Exchange. 


WHITBREAD & COMPANY, 
LIMITED 


plans. DSM has filed for permit -—j v 3 ^ ^ P< W of 21-year Secured 

sion to build a third ammonia TohrQn rvffS/*** the^onSJ^ stock q on^ihe^N^v f Note5 hand I« J First Boston 

plant (annual -capacity 385,000 16111011 OXHC6 YorkStock Exchanee°lmi^iatS Corporation and Blyth Eastman 

tons) and a fourth ethylene pARIS Ju] _ ^ ^ DiUon and ^ ^ . leasing sub- 

plant (450.000 tons). The two _____ TW Vj~l JUIT 1 , nIi sidiary of Blyth Eastman Dillon 

projects, which are expected to CREDIT IA0NNAIS. one of * to ^u^men^^be wU1 use proceeds to acquire 

be approved this year, will Fence’s largest banks, has of thfS and tfae ^ under construction al 

require investments totalling opened an office m Tehran ChanneMew, Texas, and lease it 

some FIs. 900m. The latter plant designed to aid foreign and £? gLS. 8 » “ **** of Atlantic 

which will also be built at domestic Investment and pro- a ° R R 9 n Kf>ie.rmH pw n fe Richfield. 

DSar.s southern location, is of mote industrial projects in Iran. J!;.!-. Rn „. • Mannesman n unit Demag will 

an expensive and novel type in Last week. Banque Nationale private hank J Maraus und^o - e5 P and further its foreign activi- 
that it can use a range of feed- de Paris announced the opening u-nh e ! m r J jfwL mburo for ties w * ich already account for 
stocks including gasoil and of a similar office in Tehran. undiscJoscd " sum, effective Jwo-toirds of its DM2fibu. order 

naphtha. AP-DJ • June 30 incoming chairman Otto 


, * Exports increased by 26% to £8.25m. 
■3f Over 70% of Group Turnover is • 
achieved beyond the United Kihgdpm. 

■3£ Investment in plaint and equipment 
going ahead. - 

! m mediate prospects f ess encouraging. 
.%r Confident of further progress when 
international trading conditions ' 
permit. ... \ 


Issue of up to 
£14*400*000 11 per cent. 
Convertible Unsecured Loan Stock 1990/95 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


The Council of The Stock Exchange has admitted toe 
above Stock to toe Official List Particulars of toe Slock are 
available in the statistical services of Extei Statistical Services 
Limited and Moodies Services Limited and copies of such 
particulars may be obtained during normal business hours 
on any weekday (Saturdays excepted) up to and including 
31st July, 1975. from: 


STRAIGHTS 

Anus Sine 1SS8 M 

.UUaad Sue 1257 92 

Atmraswtss Spc 1957 ..... M 

e?CE epc i»» 93 

Bom? era art &pc 1939 95 

Carrier Spc W37 01 

Conoco 8 pc IBS? ST 

Cocsd. roods 7:pc 1991 ... Mi 


I Culler Hammer 8 pc 1987.,. K 


KLEimvORT, BENSON LIMITED. 

New issues — Registration Department, 

34 Lime Street, London. EC3M 7 LX. 
muf from 

JA3IES CAPEL & CO, CAZENOVE & CO_ 

winchester House. ' 12 Tokcnhonse Yard, 

London Wail, London, EC2R TAN. 

London, EC23K l&Q. 


QB 9Jpc 1«5 1QU 

ESSO SBC WM NOT. 93;. 

General Casio 31 oc I9S7 . S91 

General MtnOTS Sipc 19S6 l«i 

GTE Sloe 1SS8 9T> 

ICI 7", pc 1332 77 

Nat. Grinding 72pc 19*7 7S 

PadEc LL-hi Spc IMS' .. 9li 

Pror. of Quebec 7? pc 1383 ss-> 
Quebec Hydro 8} pc 1089.. 96} 

Queensland 84 pc JSS7 ts~ 

Seanraff Sfpc 1983 S3; 

Shell Spc I9SG 97v 

Stand. Oil i Dae. ■ S' pc ■*} 1W? 

Tenneco 7j« 19S7 SSl- 

Transopesn Spc ns« SSI 

TRW 8 Idc I 9S6 9« 

Utah Sec 1957 92 

VOlTO 9j|K IflflS 99* 


NOTES 

100 Air France 9lpc US! ...... lOli 

93 Anst Ind. Dey. Wipe 1981 IIP* 

« Barelays 7|pc UU So 

99 Cie KU. dn Rhone lOpc •8S 1034 
96 Dn Pont 7Jpc 1B7S 101J 

n ESSO 7ipe 1978 1001 

9S General uotors Unc 1876 1QU 

STl Marnhonl 9 Inc 1092 101 

tt Nippon Fndosafl iWpc lflSl U3t 

UK} s^and. EnsWida lOhK issi itt; 

98] Tcimreo 7] pc 1979 0M 

90] Tokyo Curacao lOipc 1931 102? 

1031 Senna.-; While Weld SerarUles. 
99} CONVERTIBLES 
u American Express -Upc W S9 
TS Ashland ate 12SS Si 


Ford 5tR 39S3 

1024 Poll **PC 1S85 


1041 General Electric 4ipc 1997 S5 


ts Ashland She 12SS SI 

92i Beatrice Foods 4»pc l»2 tt 

S9J Beatrice Foods 4ipc 19W 99 

973 Borden 5pc 1992 93 

S3 Broadway Hale 4?pc 3587 74 
901 Canon Camera 7ioc 1989... K 

W! Canwnon 4pe 1937. tt 

JOl] ChcTTOH Bpc OSS 103 

891 Dan -Hoc 19S7 ss 

99i Eastman Kodak 4 5 pc isss 1U 

97 i Economic Labs. 4!pc 1937 S3 

B3 EJdal ripe loss - 9S 


98 Gillette -Hoc 1937 79 

3 Mi Gonld Spc 1337 tt 

1021 ffaHfbnnon 4tpc 1987 1S7 

MU Harris 5pc 1092 65 

lCSi Hitachi Sipc 1984 102 

102 . Honaywrll fine 1388 n 

18*3 ITT 41pc 1997 70 

1 MI Romatsn 7ipc 1990 1104 

994 J. Ray McDermott 41 pc •& 137 

103j SOUnn a K I9S9 ... 137 

J. P. Morgan 4Jpc 1987 ... 123 

Motorola 4<pc 1993 133 

91 Ou-ens Qliooii Ijpc IBS7 ... 90 

S3 J. C. Penney 4jpe 1987 ._ S3 

97 Pioneer Sipc 1930 13 

1M Rand Selealon Sipc 1998... 100 

95 Rank Sipc 1903 -to 

VI Revlon 4!pc l987 Ita 

94 Sperry Rand s*pc 1987 SS 


94 Squibb 4ipc 19S7 


1004 Fort 6pc 1930 - 86 


Toshiba Sipc 19W 1034 

Union CartkUe 4tpc 1983 . 153 

Warner Lambert 4Jpc 1987 954 
Warner Lambert 4ipc X8SS SO 
Xerox spc 198S 17 


Sonne: Kidder, Peabody Secnrliiea. 


book, incoming chairman Otto 

Blank paid. It might be advan- 

- tageous for toe company in many 
cases to produce abroad, he told 
• toe annual meeting. 

In toe current year domestic 
Ufer business is stagnating at a- low 
77 _ level and foreign sales provide no 
‘ compensation. There are few 
signs of any upturn this year but 
37 the- plant construction sector wflj 
139 produce a good result, be added. 
is>6 % Pocialn has no plans at toe 
so moment to reduce or increase the 
7* amount of short-time working at 
its factories, a company spokes- 
25P man said. He denied reports that 
is Podain plans to put all its produc- 
tion workers on to one week a 
fr month short time from now until 
j42 the end of November, adding the 
itt company will review the .question 
42 after the holidays. 

He said an estimated 3,000 of 
ss the 5,000 workers engaged in 
iM4 producing construction equip- 
tiL ment have been laid off for a total 
^ of five weeks since January l as 
79 a result of the fall m public 
lea. works in France. . 


Summary of results 

1975 

i ' 1974 


£THK> 

rooo 

Turnover 

30,545 

25,004 

Profit before taxation 

5,531 

4,498 

Profit after taxation ■ 

• • - . 

. - . ■ 

and minorities .. 

2,802 

. 2*320. 

Dividends 

577 

624 

Earnings pershare 

15.Tp 

12^p 


Scapa Group Limfad, CartmeB Road, Blackburn, LanctrBBZ2SZ 


M 


| Weekly net asset value 

j on July 14th 1975 


Tokyo Pacific Holdings N.V. . . 

U.S. $31:44 

Tokyo Pacific Holdings (Seaboard) N.V. 
U.S. $22.93 

Listed on -the Amsterda m Stock Exchange 

lnfoirnation Piefton Haldrinp & Plonon, HARmeitpM 214 Axtaiu&W 
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Prieska hit by high costs 


COMPANY NEWS 
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BY KENNETH MARSTON 

DURING the past three months 
llte Anglo-Vail group's young 
Prieska cn/>i>er-zlne producer has 
fallen bock into the red. Although 
the Souih African mine has about 
maintained production and. 
indeed, boasted sales in the June' 
. quarter it has been hit by a 175 
per cent., advance in costs Tram 
. the previous quarter's abnormally 
tow figure. 

This has more than wiped out 
a 50 per cent increase in the 
past quarter’s gross revenue, 
leaving a, working profit Tor the 
13 months to June 20 of Rl.Tm. 
before loan repayments of RQ.jJin. 
and capital expenditure of R3.Sflm. 

Murchison setback 

The group’s antimony-producing 
Consolidated Murchison has fully 
maintained output in the June 
quarter but concentrate shipments 
are well down and there is a 
resultant fall in profits; Shipments 
can vary sharply -from quarter to 
quarter and so - there could be 
some catching-up in this respect 
during the current three months. 
The surplus fqr the half-year 
equals 05 cents per share and Use 
interim has been already cut to 
20 cents; the 1374' total was 130 
cents. 

Anglo-Vaal's gold mines report 
lower June quarter profits. After 
having obtained as much as $187 
per ounce for its gold in the 
March quarter. Hartebeest has 
received S1S2 in the past .three 
months and has also suffered a 
fall in production as a result -of 
an underground Are and the 
shortage of African labour. The 
more marginal Lora in e has also 
encountered higher costs with 
production being reduced by«plant 
breakdowns and labour shortage. 
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MINING BRIEFS 

TWEEPOWTEI* UNITED COLLIERIES 

■ IncorporxK-d m l be Republic of 

Smi’Jt Africa* 

REPORT FOR THE QUARTER ENDED 
SITU JLTfE. MTS 
■ Subject lu Audit’ 

—Quarter i-ndfd— ■ 
Juno ra Marco 31 

TurnaKf sold ifiM'st ... 313 399 

ROM 

Profit 136 IK) 

Sundry revenue Itu-u . c 10 

Divldi-ntii* rroni invest.- — S'lfi 

Profit b. -fore 'tax Hi *21 

Ewima:.’! tax 

Profit j/ii-T tax . .. W »d 

Canilnl expend. 'mm . 19S 1M 

Dividends declared — S6A 

Prospecting ut a limited area of Xo. 5 
seam eoal owned by tin- Company on the 
farm VlaMaatfo No. 3M JS. albumins (he 
Uialerpan mine, is beina union aken and 
nocoiiarians are In baud lor an imual 
supply of i-onl (o ISCUR o*i a temporary 
basis. MTanacmenls an- henw discussed 
wnb Witbans Consolnlaied coal Mines 


BIDS AND DEALS 


MID-EAST SELLS 
PA1VCONTINENTAL 

Australia’s Mid-East Minerals 
says that it lias sole] 200,000 shares 
in Pan continental and reinvested 
the proceed* in EZ Industries. 
This is stated to be in accord- 
ance with the policy of rear ring- 
ing Investments in companies 
with uranium deposits in ihe East 
Alligator area of the Northern 
Territory. 

Mid -East stdJ has 200.000 Pan- 
continental shares after nanas 
exercised its option to take up 
18$,00U of them. Pancont inertial 
recovered 25p to 4G3p in London 
yesterday: they had reached a 
year’s high of 520p on Friday. 
EZ Industries were 21Qp yester- 
day and Mid-East closed* at 23 p. 

St. Helena 
earns more 

APART from Leslie, the gold 
mines In the Union Corporation 
group have managed to increase 
ore milling in the June quarter 
and their gold grades have been 
maintained. This has helped >o 
offset the inevitable rise in costs, 
increases having ranged between 
48' cents and 111 cents jter ton of 
ore milled, and the lower bullion 
prices received. 

Even so. working profit*- do not 
match those of the March quarter, 
a notable exception being St. 
Helena. This mine recehed the 
equivalent of $163.58 per ounce 
Tor iLs gold during the past 
quarter compared With $166.74 in 
the previous three months. 

Of the other mines. Bracken 
received $164.04 f March quarter: 
S16S.S0): Kinross $164.73 fSl7S.74i; 
Leslie $109.55 <$1X8.15 1 ; Winhcl- 
haak $162.04 (SI 62.581: Grootvlei 
SI 66 .43 ( 5171.63); and Marievuic 
S16S.31 ($172.05). 

Bracken and Leslie state that 
permission has been given for the 
operations of both mines to be 
put under the control of a single 
manager. The group’s new Unisel 
mine reports that full-scale shaft- 


Limited, a If now subsidiary company. lor 
ihe treatment of tbls initial supply. AU 
or these arrangements for a limned Tem- 
porary supply arc of an expi-rlnu.nl s ] 
nature for the purpose of lestiai ihr 
suitability of the coal reserve fa Mine 
which the project mrfV be discontinued 
at nny Rage. The propel will In it Icily 
be financ'd hy loans provided bv ISQOR 
and the Company will recover esnensv* 
■f n Is abandoned. The proj-e: will but- 
ho material effee- on profit* durinu ihe 
Imnal phase hui ihe pwdWlny or a loir;- 
ti'To lomrai-l wilb 1SCOR will hr ■<’'>- 
sldurud in die iisbt of the Informal ion 
tunnel. 

RAND MINES- June dnarler W-'lso. 
da-fit Etplnrauon— Worklnc proG: RSSO.TIO 
iMan-h d:r.- RMPJ-Si. RalHrMr revenue 
R1 !j. 6(« loss tR.-,ei7 orofi-i. Capi'al .-s- 
pendiiur.' TllUl.TCl »R36 4r9». Wilbanh 
Collier f — IVorbjiiK profii SI 1S*>.‘ 

■ Rtl77.1~n>. Tnx nil IRC96P en-dili. 
Capital xocnd.iure R5."Wnn iRl.P-8.!J*» 
and esjriorailon expenditure R7l..-*3S 

■ RSBJfiT!. 


sinlting started 
latest quarterly 
the mines are 


on June 23. The 
working proGls of 
compared below. 
June Mar. Dec. 
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GOLD SALES AND 
PRODUCTION 

South Africa sqlri her full out- 
put of newly-mined gold on the 
free market in the week ended 
July ii but there were no addi- 
tional sales from reserves. This 
is indicated by the Reserve Bank 
figures which show that the Re- 
public’s gold holdings were un- 
altered at R 520.9m. during the 
period. . 

Meanwhile, the Chamber of 
Mines of South Africa reports 
that last month’s production from 
the gold mines at 1.938214 ounces 
is the highest since last Ociober. 
This compares with 1,884,715 
ounces in May and 2.036,974 
ounces in June of last year. 

Output -for the first half of this 
year of 11,236.978 ounces com- 
pares with 12,331,739 ounces for 
the same period of 1974 when 
total output at 24.4m. ounces was 
the lowest for 13 years. 

ROUND-UP 

As a result of export quota res- 
trictions imposed by the Inter- 


national Tin Agreement, tin pro- 
duction at Australia’s Aberfoyle 
group mines is running at 60 per 
cent of capacity. Combined out- 
put of tin in concentrates ot 
the Aberfoyle, Ardlethan and 
Cleveland companies amounted to 
658 tonnes in the 12 weeks to June 
lft compared with- 865 tonnes in 
-the previous period. 

* . * * * 

Drilling results from the joint 
venture copper prospect at 
Kapunda in South Australia of 
Northland Minerals and Utah 

Development are regarded, as 

“ geologically encouraging." 

Diamond drilling results have 
ranged to 2.13 per 'cent., copper 
from 427 metres to 437 metres. 

* * . . * 
Canada’s Noranda Mines reports 
second' quarter net earnings of 
Sl7m.. equal to 74 cents per share. 
The half-year total amounts to 
S3o.Sm. compared with 5862m. a 
year ago. _or $1.52 per share 
against 83.67. 

★ ★ 

Charter Consolidated's Cana- 
dian Hudson Bay Mining aad 
Smelting says that it will take 
about three months to repair 
damage caused by a fire' at the 
S.vlvlie potash division near 
Rocanville in Saskatchewan. No 
Injuries were sustained in the 
severe fire and Sylvite. which 
began its annual three-week main- 
tenance shutdown on July 12. has 
about 50,000 tons of potash in 
surface stockpile to meet 
customers’ immediate require- 
ments: 


Vosper Thoraycroft 
expands midway 


SHIPBUILDERS AND engineers 
Vosper Thoraycroft is continuing 
its growth, and profits before tax 
for. the six months ended April 
30. 1975 have expanded by 

£080,000 to £1.64 ra. 

Chairman Sir David Brown con- 
siders this ’’most encouraging'', 
in . the light of the gpneral 
economic climate- and difficult 
conditions under which the 
industry is operating. 

Forecasting is especially diffi- 
cult bur he will be extremely 
disappointed if the year’s profits 
do not at least match the £3. 07m. 
of 1973-74, without the benefit of 
the shipbuilding construction 
grant which has now ceased. Last 
year included £020,000 from that 
source. 

Sir David says postponement of 
the nationalisation Bill until the 
next Pari i amen la ry session- con- 
tinues the uncertainties of the 
past year for a longer period. “ In 
view of all the problems facing 
the country this controversial and 
unnecessary legislation must 
surely now be dropped." he 
declares. 

■ It is becoming increasingly 
dear that the uncertainties of 
nationalisation and the level of 
inflation are already having a 
damaging effect and undermining 
the confidence of overseas 
customers. 

The company is experiencing a 
Idling off in export enquiries for 
certain types of warships, 
although world demand remains 
buoyant. 


Earnings per share for the half 
year are given as &9p (7.4p>. The 
interim dividend is stepped up 
from 12125p to 1.5p net. and if 
the profit expectations are 
realised the final dividend will be 
2-25p, against 220SS5p. 

Firsx half 



1975 

1974 


X 

£ 

TumoveT 

.. 35.737.905 =5564.440 

Trading pr*»nt 

J.CM.522 

8W.?77 

Shipbuilding i! ram ... 

— 

39O.DA0 

Invc^rmenl incuuie ... 

n,W2 

12 JW 

DeprodaUtin 

216. ns 

19!.4;S 

Interest payable ...... 

I94J-7S 

14.4—1 1 

Profit befaro tax 

iAJ*^n 

9S6.9SL 

CUrrom tax .... 

— 

9.000 


1.100.01)0 

500.000 

Net prnQi 

63C.M7 

447.951 

Interim dividend 

90.434 

79,112 


nationalisation (now deferred) 
clouding both trading and medium 
term investment prospects. 
Statement Page 16 


Wedgwood 
order book 


Braham 

Millar 

upsurge 


strength 


• comment 

Vosper is sharply ahead after six 
months (70 per cent: pre-tax) and, 
understandably, going for profits 
growth overall. Singapore is still 
losing money but the sums here 
are relatively small, and Vesper's 
profits upsurge this year is a 
natural extension of the group 
order position built up in 1973-74. 
Next year Singapore is going to 
bounce back to profits, and Vosper 
has about 15 per cent, of group 
capital empoyed tied to the Far 
Bast. But the major divisions in 
the U.K. are now starting to run 
out of steam with Vosper coming 
to the end of its major naval 
contracts, though genera) repairs 
continue to move well and 
presently account for over a fifth 
of half-year profits. Meantime, the 
prospective yield at Tip is 8.3 
per cent. — with the threat of 


MR. ARTHUR BRYAN, chairman 
of Wedgwood, told the annual 
meeting that both home and 
export markets continued to hold 
up well, although activity was 
not uniformly as brisk as last 
year. 

Sales in the three months to 
June 30 were some 22 per cent, 
higher than last year, and 
although much of this increase 
was due to higher prices, there 
had been some volume increase 
as well, he said. 

“ I expeci the profit for the 
period to be higher than last year 
but not quite up to our budgeted 
level.” Mr. Bryan added. 

*' Our outstanding order position 
is still strong and at present we 
see no need to cut back materially 
any of the major projects already 
reported to shareholders, although 
the Australian economy bas not 
yet recovered to a point where 
we feel able to bring our new 
factory there into production." 
Mr. Bryan said. 


PRIMARILY resulting from an 
expansion of export markets, sales 
to which were doubled, profits ef 
Braham Millar Group have shot 
up froth £312,201 to £513^00 in 
the year ended March 51. 1975. 
Turnover was up by XI m. to 
£4. 98m. 

The final dividend is O.STp for 
a tola I of l.o2p net. against l.43p. 
Earnings per lftp share are shown 
at 4.9p CJ.lip and 4.Sp including 
extraordinary item). 

19:3 l 1 *:: 
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For the first quarter nf the 
current year the volume of turn- 
over has been fully maintained. 
Orders obtained exceed JEl.'ni. of 
which half is for installation in 
ihe U.K. despite the decline in 
home demand in general. Export 
prospects and inquiries remain 
very firm but longer lertn pro— 
pects overseas will essentially 
depend on narrowing the gap 
between the U.K. rale of inflation 
an dthose of competing countric-, 
the directors stress. 

The group manufactures com- 
plete mechanised handling plants 
fnr washing, crushing, screening 
and loading. 


vJT^.v 


Hewden-Stuart lifts 
bid for Gunn 


Hewden-Stuart Want, the plant 
hire group, has now revised its 
agreed lake-ovcr bid for A. Gunn 
(Holdings) r the Altrincham-based 
construction equipment concern, 
following an increase jn Gunn s 
estimate of its 1974-75 profits. 

Under the new terms, Gunn 
shareholders would receive, for 
every four shares hold, five shares 
of US Oast night quoted un- 
changed at 53p) plus 20p in cash. 
This offer, which is on the basis 
that accepting Gunn holders will 
not participate in US’s coming 
onc-ror-tive scrip issue. Is worth 
sonic 6flp for each Gunn share, 
which last night closed lp down 
at 59p. 

Gunn's Board now expects pre- 
tax profits for the year to 
March 31, 1975. to be not less than 
825,000, compared with the pre- 
vious estimate o£ more than 
£750,000. 

Terms of the HS offer for the 
nu l standing subscription warrants 
1972-75- of Gunn for 5p In cash 
per warrant are unchanged. 

The offer document, which will 
now- also be conditional on the 
necessary increase in HS^R 
authorised capital, will be posted 
by Gresham Trust on behalf of 
I IS on July 18. 

NFU-FMC 

The chairman of the NFU Deve- 
lopment Trust, Mr. David Darbi- 
shire. yesterday invited the chair- 
man or FMC. Mr. J. A. Payne, and 
ail members of the FMC Board, 
to an early meeting at which the 
Trail will explain its policies to- 
wards KMC, in which it has a 41 
per cenL stoke. - The invitation 
followed the publication, of a 
Monopolies Commission inquiry 
into the proposed merger which 
concluded that such a merger 
would not be against the public 
interest. 

It remains unclear, however, 
whether or not NKl) does intend 
to revive its bid proposals for 
KMC and make another offer. No 
clear statement of. its 'intentions 
were published following Ihe 
Board meeting or NFU yesterday 
niorning. 

ABERDEEN 

CONSTRUCTION 

Aneniiwu umuu utuud Group 
is to dispose Of J- T. L. Parkinson 
and J. T. L. Parklnmm-Twaddle, 
comprising the mechanical and 
electrical division which incurred 
a loss of £464^37 tri 10 .L 
AH hough there will be an im- 
provement in results in 197?,. I ne 
loss "may Mtl! be substantial. 

The directors have decided 
therefore to. reconstruct and 
then kcH the companies. They ;ire 
to increase rhe issued capitals by 
£75,000 to £169,000 and by £lni. 
to n.im. respectively and offer 
to sell the so to John T. L Partan- 
son. Junior, one of the groups 
dlroctnrs. t . , • . 

Mr. Parkinson, who had pre- 
viously expressed his personal 
confidence in the future of UK? 
companies subject to financial re- 
structuring ' has accepted toe 
ntrer and the agreement ts con- 
di (tonal only on shareholders 
approval.. .Mr. Parkinson has not 
been present at any Board meet- 


ing in connection with this 
matter. 

Combined book values of 
Parkinson and Park Ln ron-T waddle 
at December "31. 1974 were £218,000 
and £411.000 respectively. Com- 
bined consideration for the capi- 
tals is n 00.000 and existing 
guarantees given by rbp group 
on behalf of the two companies 
will be taken over by .Mr. Parkin- 
son and the two companies 
iointlv. The balance nf a loan 
of £125,000 made by the group 
to Parkinson in 1974 will be re- 

puid in instalments. 

Mr. Parkinson will resign from 
the Board of Aberdeen Con. with- 
out compensation for loss oi 
office or otherwise, when apiworot 
of the deal is obtained, t-cai, 
July. 31. 

INGALL SELLS 
LOSSMAKER ... - 

In call industries has signed -an. 
agreement, subject only to Loan 
Stockholders’ approval, for the 
sale nf its timber merchantmg 
subsidiary. Wa^togtoii TJmta; 
to May & Hassell with effect from 
April 1. 1975.. for *20.000 

For the nine months ended 
March 3L 1975. Barrington 
incurred a pre-tax loss of £216,328 
after writing down timber stocks. 
Its net assets at that date were 
£30,597. 1 . ," 

Ingall directors says that, dur- 
ing the same period, ore-tax profit 
for the remainder nf ihe group 
amounted to £224.000. an increase 
of 30 per cent, and in the sub- 
sequent three months of the year 
ended June 30, 1973. all i remaining 
companies traded profitably ana 
are continuing to do so. . 

It is anticipated the total divi- 
dend will be increased to 44 per 
cent, gross, the statutory maxi- 
mum: and that net tangible assets 
will show a satisfactory improve- 
ment. Cash now and bank 
borrowing facilities rraimn fully 
adequate to cover foreseeable 
requirements. 

nnw/r.iTF ADVISERS 
Merchant bankers /tr.iuuumt 
Latham and Co- has accepted the 
appointment by Dowgale and 
General Investments to advise the 
shareholders of Dowgate. follow- 
ing offers for the compan> s share 
capital and subscription warrants 
received from Midfturet White 
Holdings. Mid hurst « being 
advised by Lazard Brothers and 
Co. The Board of Dowgale is con- 
sidering the position 
junction with financial 

advisors. 

LONG JOHN BID 
DNCONDITiONAi 
A cceptances of the offer by 
Whitbread for Long John Inter, 
national have so p ra ^j!£2 
received ln respect of 6,330.029 
Ordinary shares (79.4 P®L. c f n .!i'- 
of which 6m. . (75 per cent) are 
attributable to acceptance by 
SchcnJey Industries. The offer 
has become unconditional ana 

remains open- , . 

The offer to purchase for cash 
the Whitbread Loan stock issued 
remains open to July — and will 
not be extended. 



no 



orat 



Group 



l 


Directors' Reports of Gold Mining Companies 
for the quarter ended 30th June, 1975 


ST. HELENA GOLD MINES LIMITED 

Issued Capital R9.625JW0 instiaies of R1 each. 


LESLIE GOLD MINES LIMITED 



Quarter 

Quarter 


ended 

ended 

OPERATING RESULTS: 

30th June 

31st Mar. 


. . 1975 

1975 

Ore milled (t) - 

■ 665.000 

532.000 

Gold produced - kg. 

6,385 

6.012 

Yield -(g/t) 

11-30 

11-30 

Revenue pei Ion milled 

R40-92 

R 40-66 

Cost perron milled 

■R11-95 

PI 0-84 

Profit per ton milled 

R28-97 

R 29-32 

Working revenue 

5723.723,000 

R2l.G3G.0OO 

Working costs 

R 6,753.000 

R5 765 000 

Working profit 

: R1 6,770.000 

R15£S5,000 

Net sundry revenue 
P ROFIT before taxation and 

R 783.000 

R675.000 

lea:« consideration 

H17.1 53.000 

R1 6.540.000 

Taxation end lease consideration 
PROFIT after taxation and 

R9/490AW0 

R3^?a.OOO 

lea-e consideration 

R 7. 663.000 

Fc 965.000 

Capnal expenditure 

R1.161.000 

R553.000 

Dividend declared 

. 

R1 3.956.000 

DEVELOPMENT ^ Basal Reel) 

- 

Advanced (ml 
Sampling results : 

1.519 

1,630 

Sampled (m) 

375 

240 

Channel width (cm) 

95 

86 

Av. value : g/t 

14-8 , 

25 2 

Cm.g>: 

1.405 

2.170 

Payable: 

* 


Percentage 

70 

83 

Channel width (cm) 

92 

86 

Av. value: g/t 

19-1 

281 

Cm. g/t 
Dividend 

1.753 

2.414 


Nine months 
ended 
30th June 
1975 
1,871,000 
18.833 
11-30 
R4206 
R1090 
R31-16 
R70.285.000 
R1S.220.000 
R52.0o5.000 
R1 .939.000 

R 54.0 W. 000 
R31.164D00 

322.620.000 
R2.070.000 
R1 5,956.000 


Issued Capital R 12,800,000 in shares of 80 cants each. 


Quarter 

ended' 

OPERATING RESULTS: 30th June 31st Mar. 30lh June 

1975 1975 1975 

Ore milled ft) 285.000 310,000 940.000 

Gold produced -kg. 1358 1.4B8 4.512 

Yield- (S 'l) 4-80 4-80 4-80 

Revenue per ton milled R17-80 R18-45 R18-60 

Cosi per ton milled R11-50 RIO-50 RIO 35 

Profit pw ton milled R8-30 R7-95 R8-25 

Wori.ing levemie R 5,073.000 R5.720.000 FI 7.487.000 

Working costs B3J77.00D R3^55J»0 R9.72B.000 

Working profit R1 .796.000 R2.465.000 R7.759.000 

Net sundry revenue R 137,000 R 148,000 • R 403. 000 

PROFIT before t jieiion and 

lease consideretion ‘ R1. 933.000 R2.61 3.000 R8.1B2.0D0 

Taxation and lease consrderaiion R1 .01 9.000 R1 .656.000 R4.778.000 

PROFIT after u ration and 

(ease consider ation R914.000 R1 .057.000 R3.384TXX) 

Capitfl expenditure — - 

Dividend declared R2, 880.000 R 2. 880.000 

DEVELOPMENT: 

Advanced (ml 449 S96 2.501 

Sampling resufts: 

Sampled lm) 171 423 -983 

Channel width (cm) 10 16 15 

Av. value :g/i 50-7 23 9 27-9 

Cm.g/i 507 383 419 

Payable: 

. Ppreomage 37 26 29 

Channel width (cm) 12 23 21 

Av. value ;g/t 72-S 29-2 35-5 

Cm.g/t 868 572 745 

Integration of operations vrith Bracken Mines Lnnrted 
The Department ol Mines has, wfth effect from IGih June. 187ft granted 
permission for the operations of both the company and Bracken Mines Unified 
to be carried out under the control of a single General Manager. Accordingly 
this arrangement is being rmplemamod as from 1st July. 1 975. 

Dividend 

Dividend of 1 8 cents per share was paid on 1 Bth May. 1 975. 

Reduction of Capital 

On 20th June, 1975, members approved a reduction of capitaf of ID cents 
per share. Provided the reduction is sanctioned by the Court, the repayment 
will be made during November, 1976, to shareJiokJm registered at 
25 th September, 1 S75. 


Quarter 
ended 
31st Mar. 

1975 
310.000 
1.488 
4-80 
R18-45 
R10-50 
R7-95 
R5.720.000 
R 3 .2 5 5,000 

R 2. 465,000 
R1 48.000 

R2.61 3.000 
R1 ,656^)00 


- Nina months 
ended 
30lh June 
1975 
S40£K)0 
4.512 
4-80 
R 18-50 
RIO 35 
R8-25 
FI 7.487.000 
R9.72B.000 
R7 .759.000 
■ R 403.000 

R8.1 62.000 
R4.778.000 


R1 ^>57.000 R 3 .3 84 £>00 


Dividend of 1 45 cents pershaw was paid on 1 6tft May, 1 S7S. 
Capital Expenditure 

Commitments in respect of contracts placed R4.4fi5.0O0 

Amounts approved in addition to commitments R17, 386.000 

BRACKEN MINES LIMITED 

Issued CapftaiRI 4,000,000 in shares of R1 each. 



Quarter 

Quarter 

Nine months 


ended 

ended 

ended 

OPERATING RESU LTS : 

30th June 

31 51 Mar. 

30th June 


1975 

1975 

1975 

Ore milled (t) 

256.000 

245.000 

758.000 

Gold produced— Eg. 

2.040 

1.960 

6,064 

Ytek)-(g)i) . ’ 

8-00 

8-00 

800 

Revenue per ton milled 

R 28-70 

R29-14 

R30-23 

Cost perron milled 

B11-65 

RIO-74 

RIO-73 

Profit perron milled 

R17-05 

R1840 

R19-45 

Working revenue 

R7J1 9.000 

R7.1 39,000 

R22S1 7.000 

Working costs 

R 2, 971, 000 

RZ 631 ,000 

R8.169^X)0 

AA/orking profit 

R4J48.000 

B4S08D0O 

R14.748A00 

Net suridry revenue 
PROFIT belore 1 axaiion and 

R263.0OO 

R218.M0 

R653J3O0 

lease consideration 

R4^1 1.000 

R4.726.00 O 

R1 5.4 01 .000 

Taxation and lease consideration 
PROFIT after tax siren and 

R 2.785.000 

R2^85.000 

R BA 50.000 

lease consideration 

H1.82fl.000 

R1^41.000 

R 5551^)00 

Capital expenditure 

— 

— 

— 

Dividend declared — 

DEVELOPMENT: . 


R -5,200.000 

R4.200.00tj 

Advanced (ml 

221 

380 

1.142 

Sampling resufts: 




Sampled (ml 

73 

191 

. 422 

Channel width (cm) ’ £ 

’ 72 

54. 

• 51 

Av.vakia:g/c 

' 6-8 

S 5 

8-9 

Cm. g/t 

Payable r ' 

489 

459 

452 

PercOrrtage 

39 

. 35 

25 

Channel width fem) 

66 

4D 

46 

Av. value: g/t , • 

12-1 

191 

16-6 

Cm. g/t 

801 

765 

765 


THE GROOTVLEI PROPRIETARY 
MINES LIMITED 

Issued Carftal H 3.431 ,645 stock in units of 30 centseach. 


’integration of operations with lsslis Gold Mines Limited 

The Department of Mince has. with effect from 16th June. 1975, granted 
permission for the- operations of both the company and Leslie Gold Minas 
Limited to "be carried out under the control of a single General Manager. 
Accordingly this arrangement is being implemented as from 1st July, 1975. 
Dividend * 

Dividend of 30 cents per share was paid on 1 6th May,1 97S. 

MARIEVALE CONSOLIDATED 
MINES LIMITED 

Issued Capital R2.700.000 in shares of 60 cents each. 


OPERATING RESULTS: ■ 

Quarter 
ended 
30th June 

■ Quarter 
•ended 
31st Mar. 

Six months 
ended 
30th June 

r 

19(75 

1975 

1975 

Ore milted ft) 

270.000 

.280.000 

530.0(0 

Goldproduced-kg. 

1.026 

988 

2.014 

Yield- (g/l) 

3-BO 

3fi0 

3-80 

RpvnnuDperlon milled 

R13-99 

Rf411 

R14-05 

Cost per ton milled • 

R8*53 

R8-05 

R8-29 

Profit prr ion milled 

R54B 

RfrOS 

flS-76 

Working revenue 

R3.777.DOO 

R3,B68JX)0 

R7.445/W0 

Working costs 

R2302JJ00 

R2J)93jOOO 

R4J95JJ00 

Working profit 

R1 .475.000 

R1.B75.00D 

R3£J50;000 

Not sundry revenue 

R 45, 000 

R6SJJ00 

R1 13.000 

PROFIT before oxetion arid 
tej*w>coh£idertirion 

R 1^20, 000 

R1.B43WJ 

R3, 163.000 

Taxation and lease consideration 

R7S1A00 

R87a00O 

R 1,629. 000 

PROFIT ofror taxation and 
leestr consideration 

R769.000 

R765.O0O 

R1«4d)00 

Caphal expenditure 

■ 

— 

— 

Dividend declared 

R 785,000 

— 

R7 65,000 



Quarter 

Ouarter 

Six months 


eoded 

ended 

ended 

OPERATING RESULTS: 

30th June 

Slat Mar. 

30th June 


1975 

1975 

1975 

Ore mHled (t) 

426,000 

417.000 

843.000 

Go Id produced— kg. 

UTS 

1.251 

ZS29 

Yield -(o/O 

3-00 

3-00 

300 

Revenue perron milled 

.R10-92 

R11-11 

- R11-01 

Cost perron milled 

R8-07 

R7-19 

H7-63 

Profit per ton milled 

R2-35 

R3 92 

R3-38 

Working revenue 

R4.652JM0 

R4.633A00 

R9.285A00 

Working costs 

R 3, 436, 000 

R2999JXW 

R6.435.000 

Working profit ' 

Ri^isjmo 

R1 .634.000 

RZ85 0.000 

N st sundry revenue 

ft 30.000 

R40JXX) 

R 7 0.000 ’ 

P ROFIT before taxation and 




lease constderetion 

R1 ,246,000 

R1 ,674.000 

R2S2O0C0 

Taxation and loose consideration 

R348.000 

R691A00 

R1 .039,000 

PROFIT after taxation and 




lease consideration 

R 338.000 

R 9 33.000 

R1 .881.000 

Capital expenditure 

RSI 4.000 

R23Z000 

R606.000 

Dividend declared 

R1 ,144.000 



Rl.144^00 

DEVELOPMENT (Kimberley ReeQ 




Advanced (m) 

1.139 

1.048 

2.187 

Sampling results: 




Sampled (m) 

357 

. 395 

752 

Channel width (cm) 

22 

21 

22 

Av. value :g/t 

41-7 

504. 

46-0 

Cm. g/t 

980 

1A59 

1,012 

Payable : 

• 



Percentage 

73 

76 

74 

Channel width (cm) 

25 

J Z 

23 

Av.vsluo-.g/i 

47-2 

ST-4. 

53-2 

Cm. g/t 

1.181 

1^62 

1-24 

Dividend 





On- 13th June, 1976. Dividend No. 73 of 10 cents per unit nf stock was 
declared to mom bore registered at 27th June. 1975. Dividend warrants Will be 
pasted about 7th Augusi.1975. 

Capital Expenditure 

Commitments In respect of contracts placed R101.000 

Amounts approved in addition 10 commitments R1 .569.000 


WINKELHAAK MINES LIMITED 

Issued Capnal R1 2.000.000 in shares of R 1 each. 


enaca ended 

OPERATING RESULTS: 30th June 31 n Mar. & 

„ ...... 1975 "1975 

Ore milled, t) • 505.000 600.000 1 

Gold produced— kg. 3.687 3 650 

Yield -(g/il 7-30 7-30 

Revenue pBr ton milled R25-S8 R25 01 

Ctrst per ion milled R9-54 R8-92 

Profit per ton milled R 16-34 R16 69 

Working revenue B1 3.067.000 R1 2 805.000 R40. 

Working costs R4.817.0C0 R4.461.000 R13. 

Working profit R8.250.000 RB.344.000 R27 

Net sundry revenue . R39&.000 R376XK10 R 1 . 

PROFIT before taxation and 

lease consideration R 8. 648.000 R 8 72P.0C0 R28. 

Taxation and lease consideration R5.21 1.000 HS.31 3.000 R17, 

PROFIT after taxation and 

lease consideration - F3 437.000 R3 407.000 RIP. 

Caphal expenditure R 95.000 R43.000 R 

Dividond declared ■ R7.560.PO0 R7 

DEVELOPMENT: 

Advanced (m) 1.157 1.0&7 

Sampling results : 

Sampled (m) 212 192 

Channel width (cm) 63 73 

Av. value : g/t 15-9 109 

Cm. (It. 1.043 792 

Payable : 

Percentage C 3 70 

Channel width (cm) 73 76 

Av. value: g/t 16-4 12 7 

Cm. g/t 1.751 954 

Dividend 

Dividend of 63 cents pershaw was paid on 1 6lh May, 1 975. 

Capital Expenditure 

Amounts approved by Ihe directors but notcontracwd for: R255.000. 

KINROSS MINES LIMITED 

Issued Capital R1 8.000,000 stock in units of R 1 each. 


ojiurv cnikjuu onoea 

OPERATING RESULTS: 30}[hJune 31st Mar. 30th June 

1975 1975 1076 

Ore rallied (t) 385,009 375.000 1.150.000 

Gold produced -leg. 2.734 2.663 8.166 

Yield -(g/t) 7-10 7-70 7-10 

Revenue perton milled R 25-53 B26-47 R26-84 

Cost per ton miffed RIO-23 RP-67 R9-66 

Profit per ton milled R15-35 R16-80 R17-18 

Working revenue R9.850.000 R9326D00 R30^65.P00 

Working costs R3.940.000 R3A26.0D0 R 11. 110.000 

Working profit R5.910.ODO R6.300^00 R 19.755.000 

Net sundry revenue R 311.000 R2S8.000 G829.000 

PROFIT before taxation and 

lease consideration R 6 . 221 . 0 OO FP.588.000 R20J«4.000 

Taxation end lease consideration R 2.939.000 R3.205.000 R10.4D7.000 

PROFIT after taxation and 

lease consideration R3J282.DOO R3383£»00 Pi 0.177.000 

Capital expendimre R1 .107.000 HI/ 192.000 R3.063,000 

Dividend declared R5A00.0D0 R5.400.000 

DEVELOPMENT: 

Advanced (m) 1.114 1,352 4.343 

Sampling results : 

Sampled (m) 441 433 1.299 

Channel width (cm) 47 51 44 

Av. value: g/t 39-8 26-1 32-0 

Cnug.'t 1.872 1.332 1,407 

Payable: 

Percentage 87 83 80 

Channel width (cm) <6 49 45 

Av. value: g/t 43-9 30-0 35-8 

Cm. g/t 2.018 1,472 1,610 

Dividend 

Dividend of 30 cents perunit of stock was paid on 16th May, 1 975, 

Capital Expenditure 

Na 2 Shaft was sunk 128 moires to a total depth of 1.539 motrrs and 404-3 
metres ol station cutting was completed on 12 and 13 levels. It is anticipated 
that the total cost of the shaft plus ancillary buildings, plant and cqulpfm.iu, cic. 
wfll be of the order ot R1 6m of which R1 1 ,456,000 has been spent. 

Commitments in respect of contracts placed R 1 ,585 , 000 
Am win is approved in addition to commitments R 972,000 

UNISEL GOLD MINES LIMITED 

Staled Capital 28.000,000 sliarcs of no par value. 

Shaft 

Construction and erection of r-quipmanj logtrlhtr with supply of eieritic 
power and compressed air enabled full-scale sinking operations to comna-nco 
on 23rd June, 1975. On 30th June. 1 975. the shall had reached a depth of 
86 metres. 

Expenditure 

Expenditure on Shafts. Plant and EqiripmenNind General Expenditure 
amounted to R3.274,000 (10 dam R 3220,000) . 

Commitments bi respect ol contracts placed R3.225.030 

Amounts approved ui addition to commitments R2 8,565, 000 


Dividend 

On 13th June, T 975. Dividend No. 78 of 17 cents per share was declared to 
members registered at 27th June. 1 975. Dividend warrants wfll be posted 
about 7tft August. 1 975. 

Reduction of Capital 

A return of capital amounting W 10 cents par shore wffl be pent to members 
registered at 27rtt Juno, 1 975. Cheque* wili be pasted about 7th August, 1375. 


Adjustments have been made to the payable development metres and values to conform with those 
applied In the estimation of ora reserves and are based on R 3,500 per kilogram or approximately 
91 52-41 per ounce (91 62-20 per ounce at the rate of exchange ruling on 31 st March, 1 975). 

, All the above companies are incorporated in the Republic of South Africa. 

E. Pav'rtt ) 

L W. P. van den Bosch / D,rectors * 


London Secretaries : Princes House, 

95 Gresham Street, London £C2V 7SS. 

16th July, 1375. 


LondonTransfer Office : Granby House, 
. 35 Southwark Street, London $ El OJA. 


m 

m 
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ACCOUNTANCY APPOINTMENTS 


INSURANCE COMPANY 


ACCOUNTS MANAGER 


About us 

Leslie & Godwin (Underwritj'ng)-Lid. is the 
underwriting subsidiary of the Leslie & Godwin 
Group. We are looking for an experienced 
insurance company accountant to be responsible 
for all accounting to final accounts level and alt 
statistical aspects including Department of 
Trade returns. 


High salary with regular review, annual bonus 
and four weeks holiday. 


About you 

Applicants must be accountants, not necessarily 
qualified; be capable of working on their own 
initiative and managing a staff of nine. This is a 
senior appointment and it is unlikely that anyone 
'.under the age of 35 will have had the necessary 
experience. 

if this sounds like you, contact: 


<J. H. Beagley, Personnel Manager, 
Leslie & Godwin Ltd., 


Leslie & Godwin Ltd 


Dunster House, Mark Lane, London EC3P3AD 
Tel: (01) 623 4631 ■ 


Morgan Guaranty Trust Company ■. 
of New York 


Senior Auditors 

Paris 


circa £7,500 


One of the world's leading banks has several first-class career 
opportunities in its Paris Office. Candidates, probably aged 28-35. 
must be qualified accountants with large-company audit experience 
in the fields of evaluation of internal control and administrative 
efficiency of computerised systems and the application of advanced 
auditing techniques. 


A good working knowledge of French is essential. The Bank offers 
substantial fringe benefits and relocation expenses. _ 


Please apply: 

Sir Timothy Hoare, 

7 Wine Office Court, 
London EC4. - 
01-353 1853. 



Financial Controller 

Norwich • 


The further development of Eastern Counties Newspapers Ltd., which 
publishes 4 daily, 16 weekly and 2 sports papers, gives rise to this 
appointment; there are good prospects for advancement and appoint- 
ment to the Board can be earned. He will be responsible for the formula- 
tion of financial policy and the further development of financial and 
management control systems using EDP. 

Candidates, ideally aged about 35, must be chartered accountants and 
preferably graduates; appropriate experience may have been gained in 
medium sized groups using modem methods of financial control; 
experience in the use of EDF is important. 

Salary is negotiable around £7,500, car, pension. 

Please send relevant details - in confidence - to J. M. Ward ref, B.41253. 


World wide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


Accountant 


for Audit 


J57000-£9320 p.a. inc. 


W.e wish to appoint a qualified accountant 
isionalF 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


Finance 

Director 



'IS 


An internationally based UK engineering group (turnover £100m.) 
who are world leaders in their markets, wish to appoint a Finance 
Director who will have a major role in the policy malong and operation 
of -all functions of an engineering subsidiary manufacturing capital 
equipment. Turnover £5Qm., 75% of which is earned overseas. 

A qualified accountant, preferably FCA, he most have relevant exper- 
ience in manufacturing industry, and an awareness of the value of 
computerised management and financial control systems. Location 
North East. , 

Salary negotiable from £15,000 upwards. 

Please send brief relevant details - in confidence - to Dr. M. A. Haas 
ref, B.66I06. 


World wide 


Management Selection Limited 
M Stratton Street London W1X 6DB 



Qur client is a leading UK. Civil 
Engineering consultancy partnership with 
contracts at home and overseas. - .. 

Reporting- to the Senior Partner; the 
Financial Controller will be responsible for 




ante agec 

eace and personal 

Apply in confidence- to:-i Peter. 
Barnett (Ref. 52b* ). • ’ 



S4-3S BAKER STREET LONDON WtMIDL 

AGsccwraj kith cams m Australia - benbux-'cahaoa'- ffiracf 

l!Atr'MEMCO-FliEflIOfflCI)-£i:yBMWA-SfW(*-USA-ll©rHMIW 


as Divisional Internal Auditor to lead 
a team, responsible for general audit 
work in the Generation Development 
and Construction Division, located 
at Barnwood, Gloucester. 

The Division is responsible for 
developing and constructing new power 
stations and associated works 
throughout England and Wales.' Very- 
large civil engineering and plant 
contracts are involved. -The present 
annual capital programme is running at 
£300 million. 

This post calls for a lot of initiative and 
drive and requires an ability to work 
effectively with all levels of staff. We 
would expect our chosen candidate to 
have the potential to move in due course 
to more senior posts in general 
financial management. 

Applications stating full relevant details 
and present salary to the Personnel 1 
Officer (Headquarters), Central 
Electricity Generating Board, 

15 Newgate Street. London EC1A 7AU. 
by 2S July 1975. Quote Bel'. FT/125. 


Reed Executi ve 


The leading authority on the selection of fnancial management 


Controller 


to £7,000 + car 


Company Secretary 


North London • up to £7000 
For a well-established, profitable and expanding 


private company with over 700 employees and 
sales approaching £6m. The Company Secretary is 
responsible to the Managing Director for the full 
accounting and administrative function, including 
secretarial and legal matters. Applicants (aged 30- 
45) must be qualified accountants and preference 
may be given to those with experience in the Com- 
pany Secretary's or Financial Controller’s depart- 
ment in a larger company. Candidates should be 
accustomed to a participative management style and 
to providing brisk and clear advice on the financial 
implications of current policies and new proposals. 
Some experience of data processing could also be 
useful. The company will continue to expand and 
future prospects are good. 


Write in confidence to Philip Eg anon, quoting 
reference 3428/FT. 


Inbucon/AIC 


Executive Selection 

197 Knightsbridge, London SW71RN 


Efficient accounting and administrative support is 
particularfy important to prosperity in the financial 
services field. This successful member of a large 
international group is poised for further rapid 
growth and is strengthening its senior manage- 
ment team. They require an experienced and able 
accountant to be responsible to 'the Finance 
Director for controlling the diverse accounting 
operations and developing improved systems. 
Applicants should be able to demonstrate sound 
line management experience and practical know- 
ledge of import/export procedures, ECGD' and 
cash management. The working environment is 
friendly and informal and there is an excellent 
profit sharing scheme. 


Telephone London office. 01-836 1707 (24 hr. 
answering service). Quoting Ref. 04 74/FT. Reed 
Executive. 55-56 Si. Martin's Lane, London 
WC2N4EA. 


-Manchester Leetti *-'Rant .- 


FINANCE AND 


ACQUISITIONS 


London and Northern Securities Limited, an international group 
operating in the construction,' metal reclamation and. related 
industries, require a qualified accountant to join the Head Office 
team. He will assist in all aspects of group finance and will research 
and report on acquisitions and disposals. 


Related experienced with an 'ndustrial group or merchant bank is 
essential and an up-to-date knowledge of U.K. tax would be an 
advantage. 


An attractive salary will be paid. Benefits will include a company 
car and pension scheme. 


Please send persona] and career details, including current salary and 
position, in confidence to: — 



The Secretary. 

London and Northern Securities Limited, 
Essex Hall, 

Essex Street, 

London WC2R 3JD 


FINANCIAL 



GROVE ALLEN LIMITED 


a -Market Leader in Truck Mounted. Hydrin He Crahes," :f 
seek a Financial Controller of mature^' judgment and;-, 
broad commercial /industrial exje Hence.- 


This appointment will suit a -qualified Accountant, who' 
wishes to consolidate his career in an expanding Company ' " 
with' promotion prospects. 

The ideal candidate will be aged oveir 35, with a sound. --, 
experience of Cost and Works Accountancy and budgetary 
control. . - . . 

Please apply. In confidence.- with -brief details of age, . 
qualifications, experience end current salary, initially to: 


THE MANAGING DIRECTOR, 


GROVE ALLEN LIMITED 
COWLEY, OXFORD 0X4 3LP 





N i 5^tory ; 


i jrinf- i - 


ife'jrwi! 


i • 
i .. • 


ACCOUNTANTS-* PART QUALIFIED 


A.C.CJL Pert II. 

required in the accounts department of the London office (W.Cri 
area) of an international group of mining finance companies. Varied, 
and interesting work. Salary to £2.900. phi* pension, life and medical; 
insurance schemes. 

Apprjeot/oa* with full partfcnlart please to Bor FT356. c/a Hanwaf , 


5 Clark's Place. BUhopsgate, London EC2N ■ 


tovr;i- 
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I 9 
f 99 
lit « 


GENERAL APPOINTMENTS 



Capel'Cure Myers limited 


Cor 


FOOD 


s 




RETAILING ANALYST 


We are seeking to recruit an Analyst to lode after 
the Food Retailing Sector. The Analyst will join a 
team specialising in in-depth research for instituv 
tional clients. A university degree will prove an 
advantage, as would two to three years’ experience 
jn research either in. stockbroking or' with, an 


V*l 

fr:- 


iji 

K-- 


in vestment 
negotiation. 


institution. Salary, subject to 


Zr.-- 

*V 


Applyto: ‘ • 

R. H. Pain, Personnel Manager, . • 
Bath House, Hoi born Viaduct. 
London EC1A 2EU. - 




«S.* 
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GENERAL APPOINTMENTS 



CHIEF 


ACCOUNTANT 


Due to expansion of our Line Voyage and Cruising 
Operations we are seeking to engage an energetic, 
qualified accountant with experience in passenger 
shipping operations. ■ , 

The successful candidate will be required to take 
control of and be responsible to the Financial 
Director for • handling of passage monies, 
preparation of voyage accounts and financial 
statistics. 


The’ position will be based in London, where the 
Company have offices in the City and the West End. 
Please write in the first instance to Box E.6076, 
Financial Times, 10, Cannon Street, EC4P 4BY, 
giving full details of qualifications, experience and 
salary required. 


Corporate 

Executive 


SCOTLAND - Aberdeen 


Charterhouse Japhet Scotland Ltd, a subsidiary of a City Accepting 
House, has a requirement for a further merchant banking executive to be based 
In Aberdeen. 

Reportingto the General Manager, he will be primarily responsible for the 
detailed handling of corporate finance projects, but will also represent to the 
Scottish financial community the complete range of Charterhouse merchant 
banking services. 

He must be a CA, solicitor, economist or MBA, or have a similar qualifica- 
tion, and have technics Incorporate finance experience. Ideally 28-35, but age.is 
flexible. 

Company car, relocation expenses. Salary bynegotiation. 

Applications' in the first instance; with CV, to D J Goddard, Personnel 
Controller, Financial. The Charterhouse Group Limited, 1 Paternoster Row, 
St Paul's, London.EC4P 4HP. 


Charterhouse Japhet Limited 

A member of the Charterhouse Group 


i 


SENIOR ANALYST AVAILABLE 
Experienced Analyst/Economist seeks senior position 
with Stock Exchange Firm or Institution. Skilled at 
developing high-level company contacts. Writes 
effectively. Has many existing contacts both in 
Industry and in the City. Write Box A.5132, Financial 
Times. 10, Cannon Street EC4P4BY. 


TWO STOCKBROKERS 


L»to twenties and miUMMus with pood 
Quality, business (bath inst.tutlonal 


yad pdvxte tltentt require ttnptsmncrt 
with uroaresswe firm that «n offer a 
flood dealing service and suitable re- 
search matena). 

_ We would anticipate future growth 
Of both parties' b mintw as a result. 


B«ylr B«x A.5i4S, fHnancral Times. 
10, Cannon Stmt. CUr 4*Y. 


CENTRAL TRUST 



BAM LIMITED 


The Central Trustee Savings Bank Limited was .established in 1973 as 
banker and clearing agent to the Trustee Savings Banks in the UJC.; After 
a highly successful start, the Bank is extending Its operations in all. aspects 
of banking and will be taking up functional membership of the Bankers’ , 
Clearing House in London in early 1976. 



BANKING DEPARTMENT 


The successful candidate will be .responsible for the day-to-day managemepfc:,^ 
ofthe Banking Department ■ V 

Candidates should have management experience and a background.’ 
includes most areas of banking. Experience in depth is required m ba 
procedures and documentation and knowledge of the legal aspects of 11 
two areas. 


The department is expanding rapidly and Comprises & small arid uuctuu 
chosen number of staff who work well and happily together. • We seek ’ 
man of considerable ability to lead this team; Age is immaterial htit +* 
experience required might preclude younger candidates. 


m 


FOREIGN EXCHANGE. AND EXCHANGE CONTROL /. L 
The extension of Central' Trustee Savings Bank operations, will indude the' 
provision of a : comprehensive Foreign Exchange and Exchange Control 
service and the bank is seeking to recruit an expert in these fields to be . 
responsible for setting up and controlling the operation of these facilities. 

The person appointed will possess a wide practical experience of Foreign 
Exchange operations and a thorough knowledge of. Exchange Control; 
Regulations and practices. The ability to design and document appropriate 
systems is essential 





m: 


These appointments offer a challenging and rewarding future, ; the. .. 
commeneirig salaries are negotiable and subject to annual review and-there 
is a comprehensive nontixmtributory, superannuation scheme. • subsidised- ^ 
house purchase facility and a wide range of other staff benefits. 

Will applicants please write giving full details to: * * 


k-. 


Assistant General Manager (Administration') 
Central Trustee Savings Bank Limited 
P-O. Box 99,. 3 Gracechurch Street „ • • 
LONDON EC3P 3BX 




w 
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GENERAL APPOINTMENTS 

GENERAL 

manager 


[ appointments 


Hong Kong 


Wines and Spirits 

Our Client, a very successful and 
expanding Hong Kong Wines and 
Spirits Company, distributing Re my 
Martin brandy and other well known 
products, requires a successor to their 
present General Manager who is taking 
other responsibilities outside the ' 
Colony. 

The General Manager, will report 
operationally to a Board of Directors 
and have complete responsibility for 
achieving overall profit objectives 
within the context of satisfying the ■pi** 
targets of various agency lines. 
Qualifications: This is a demanding, yee 
highly satisfying, career opportunity 
for an educated, socially acceptable, 
self-starter, with proven leadership 
qualities and a disciplined, yet 
imaginative, commercial mind. ideally. 


c. £ 16,000 


candidates should have both general 
management and consumer marketing 
experience and be aged at least 35- Our 
Client is truly internati onal and the only 
language requirement is complete 
fluency in -English. 

Conditions : Accommodation nT%f 1 a rar 
wiD be provided to the successful 
candidate and other ge n erous expatriate 
allowances will be negotiated. Tax In the 
Colony is currently at a maximum rate 
of 15%. 

REPLIES : PA offers you complete security 
<znd most initial interviews am be 
com emend? arranged at me of our 60 
offices located in 24 countries. Applications, 
giving the fullest possible information, plus 


CONTINUED ON PAGE 25 


SALS REPRESENTATIVE 
Ransomes & Rapier Ltd., manu- 
facturers of internationally 
famous construction equipment, 
has an immediate vacancy for a 
Sales Representative with a 
preferred age from 30 to 45 
years to sell their extensive 
range of cranes, excavators, con- 
crete pumps and truck mixers 
to Government departments. 
Civil Engineering Contractors 
and Plant Hire Companies as 
well as to other Industrial out- 
lets. 

The area to be covered includes 
the counties of Oxfordshire and 
Berkshire, a substantial portion 
of Greater London Area plus 
certain key. public Authority and 
Governmental department ac- 
counts. 

An attractive salary supple- 
mented by commission and ex- 
penses is offered, together with 
a pension scheme and 20 day? 
annual holiday. 

A Company car will be provided. 
Telephone or write for an Application. 
Form to The Personnel Department. 

RANSOMES A RAPIER LTD, 

P.O. Box 1 Waterside Works, 
Ipswich 1P2 SUL. 

Tel: Ipswich (D473 ) 5&3U. 


Ref: HK403, to: 



R. H. Capes, 

PA Management Consultants Ltd., 

12th Floor, Shell House, 

24 Queen's Road, Central, Hong Kong. 


International 
Banking Specialist 

Salary £6,000-£8,000 p.a. -f* norma! banking 
fringe benefits. Location — Central London, 
but with some European travel. 

Our client is a major international bank, who have recently set up a European 
computer system group to be responsible for the development ana • In- 
stallation of computer systems in their European branches. They wish to 
recruit an International Banking Specialist who feels he will benefit from a 
period in a computer environment. The successful applicant will have a 
detailed knowledge of operations in International banking and will proba- 
bly come from one of tne smaller international banks. He will play a key 
role in our client's systems development. Someone with experience of 
such systems as loans, deposits, current accounts, foreign exchange, 
commercial credits, bills and acceptances etc., would have .the type of back- 
I n\A/nrfp<;— Amy ground our client Is seeking. Whilst previous 

l_UWnaco“MJdA, exposure to computers systems would be advan- 

Recruitment . tageous, the emphasis here is on banking. 

0 0 .«& Please send curriculum vitae to John Goldsmith, 

# 00 ^ Lowndes-Ajax Recruitment, Gordon House, 10 

• 0 nmr....iditwmif Greencoat Place, London SWIP I PH. Telephone 

01-828 5356. (24 hour answering service). Ref.2001 


' AMSmadCbmparf 


An assistant to Partner 
required in private 
clients department. Stock 
Exchange experience. In- 
teresting opportunity 
for keen young man. 

Write fully to Box 
A. 5 142, Financial Times, 
10, Cannon Street, EC4P 
4BY. 


BLUE BUTTON 

Energetic young man, 20-21, with 
some Stockbroking experience 
required for blue button appoint- 
ment. Write Box AJJJ46, 
Financial Times, 10. Cannon 
Street. EC4P 4BY. 


UNIVERSITY OF OXFORD. 
An experienced CJerii if required to 
keep the Investment Books of the 
University Chest- Pott permanent and 
pentiofisWe with & weeks holiday 
yearly. Salary range £2301-2656. 
Please apply with details to the: 

■ Investment Secretary, 
University Chest, 

Little Clarendon Street, Oxford. 


DOCUMENTATION CLERICS with Shipping. 
Banking or Commodities experience. 
fiS. 0 0 0 -£4 .000 pa. plus- Charterhouse 
Appointment. OI-83B 2377. 


Company 

Secretary 

£7,000 p.a. 

TKM Investments Ltd, the investments holding 
company of the TKM Group, wishes to appoint aCompany 
■Secretary to be based at Group Headquarters in the City. 
TKM, which is a listed company, is a large end successful 
international finance and investment Group. 

The successful applicant will be a member of a small 
team responsible for managing and providing central 
administrative services for a growing number of 
substantial subsidiary companies operating in diverse 
fields of activity. Initially he will also have duties on 
behalf of the financial services division. On new 
acquisitions there will be close liaison with the Secretary 
of the parent public company. 

Candidates should be Chartered Secretaries with 
considerable commercial and secretarial experience 
preferably gained with a multi-company group. 

Experience in personnel administration and management 
development would be advantageous. Preferred age Is 
35-45. 

Astarting salary of £7,000 is envisaged and there is a 
non-contributory pension scheme including generous 
death in service benefits and free B U P A mem bership. 

Please write giving details of age. experience and 
current salary to die Company Secretary atthe address 
below: 




PROVIDENT 

require an 

ACTUARIAL STUDENT 

to head a Section preparing quotations for all 
forms of pension contract • Candidates must ■ 
have passed at least five parts of the Institute 
examinations (or equivalent in the Faculty), be 
experienced in pension fund work and know- 
ledgeable in current pensions legislation. 

New offices in Salisbury, a salary consistent 
with the responsibilities of the position and 
generous fringe benefits (including house pur- 
chase scheme and non-contributory pension ' 
scheme) combine to offer the successful candi- 
date a worthwhile career with an expanding 
organisation. 

For an application form please write to : — 

Miss J. E. Berry, 

Personnel and Training Manager, 
United Kingdom Provident, 
Dolphin House. 

New Street, 

. Salisbury. 

Stn 2QQ 


Nigel Foulkes joins 
Stone-Platt Board 


T02ER KEMSLEY &M1LLBOURN (HOLDINGS) LTD. 
28 Great Tower Street, London. EC3R 5DE. 




Oar clkflfc, a f.ijom manufacturing concern and 
members of an international, multinational group, are 
market Icnkxs-in their field in Benelux and have achieved a 
high level of worldwide exports. At presort they S|t 
looking fora highly experienced senior executive who will 
deputise for the Algcmccn Discktcu? and rake under his 
control specific suuis of company business Sot whose 
niutitibilitr he will be totally responsible. 

Candidates will be graduates, preferably in E cono mics. 
Marketing- or a financial discipline, and aim have at least 
ten years* senior management experience. Five or more of 
those should hare been in a position of profits responsibility 
in Benelux. Fluency in Engl^ 1 is essential and a knowledge 
of French and German would be highly desirable. Preferred 

of employment will be 
commemorate with seniority and responslbiHnr involved. 

Candidates should write with full personal arm career 
details to Position No. ASAjoai, Austin Knight Limited. 

^AmHratiuns axe forwarded to the di ent con cerned, 
therefore companies in which you are not mtercsted shoulil 
be listed in a covering letter to the Position Number 
Supervisor. 

. [ak] ADVEFTTISITUB. 


A major South African mining finance house seeks an 
experienced Economist for its Johannesburg Hoad 
Office. The post involves the application of general 
economic principles to specific investment 
decisions. We ere looking for someone (probably 
aged between 28 and 36) with good academic 
qualifications; relevant commercial experience, an 
analytical turn of mind and the ability to communicate 
dearly and concisely. 

Salary wilt depend on experience and qualifications but 
is unlikely to be less than the equivalent of £7,000 pa 

Write, quoting ref. EUfFT. with details of qualifications 
and experience to: 

F. B. Taylor, 

Union Corporation (UK) Limited. 

Princes House, 95 Gresham Street, 

London EC2V7BS. 


INSTITUTIONAL SALESMAN 
AUSTRALIAN SECURITIES 

■ We wish to appoint an institutional Salesman to join our staff 
In London . 

tfrnphaidu on creative ability and a solid record 0* otitievosent ts me 
secnrlrtes Industry Is essential and appropriate ternary qualification* would 
bo In the candidate's fsrour. 

The successful applicant nS have the benefit or a strong research 
mytniminB in tmjw ii. and vrtn be sspecud u show taRliilva and Hair 
hi the servicing of clients. Although based In London, be wm iff part of 
-a team. Servians Europe u wen as die -U.K. with dnetoptos interacts la 
other world financial centres. 

Salary: Negotiable with eeneroo* mast* benefits.- 

Ptea re write in confidence , wi th full details. 

POTTER PARTNERS 

(incorporating laa Potter and Co.) 

Haber* of The Stock EBftange or u&bonrne LnL. 

Roman House. Wood Street. London EC3Y 5JP. 


Mr. Nigel Foulkes has been 
appointed a dire ctor of STONE- 
PLATT INDUSTRIES. Mr. Foulkes 

is chair man pf the British Air- 
ports Authority ami a director 
of the Charterhouse Group and 
the Bekaert Group of Belgium. 
He was previously manag ing 
director of Rank Xerox. 

* 

Hr. Gerald McLeod has been 
appointed a main Board director 
of FORWARD TRUST, part of 
Midland Bank Group. 

* 

Hr. E. J. Hayes, managing 
director and chief executive 
officer of QUAKER OATS, has 
now also been appointed vice- 
president of the company’s inter- 
national . grocery products divi- 
sion. 

★ 

Mr. Gottlieb M. Strobl has been 
appointed chairman of the AUDI 
NSU AUTO UNION AG Board. 
Mr. Strobl retains his member- 
ship of the Volkswagenwerk AG 
Board. 

• ★ 

New appointments in the EAE 
GROUP — a Plessey company, are 
as follows; Mr. Peter Bates, divi- 
sional managing director of 
Plessey Radar, takes on the addi- 
tional responsibility of chairman 
of EAE. Mr. Francis Holmes con- 
tinues as managing director. Mr. 
Michael Garner of Plessey, and 
Mr. Lamie Bnttriss of EAE are 
appointed directors. Mr. Maurice 
Haddon-Grant. secretary of the 
Plessey Company, has also been 
appointed secretary of EAE. 

•k 

Mr. Henry Kinloch has been 
appointed chairman of ANTONY 
GIBBS (PERSONAL FINANCIAL 
PLANNING). 

* 

Mr. Patrick J. J. Rich has been 
appointed by ALCAN as regional 
executive vice-president with 
overall responsibility for Alcan's 
interests in Europe, including the 
United Kingdom, Scandinavia 
and the Republic of Ireland, Latin 
America and Africa. Mr. Rich 
will be located in MontreaL For 
the past four years he has been 
Alcan’s area general manager for 
Latin America. Mr. Eric A. Trigg 
becomes executive vice-president, 
corporate development. Mr. Ihor 
Suchoversky is appointed area 
general manager for Continental 
Europe, located in Geneva, in 
succession to Mr. Trigg. 

* 

ALEXANDER HOWDEN 

GROUP has announced the 
appointment of the following to 
the Board of the parent com- 
pany. from August 1: Mr. M. J. A. 
Glover, Mr. J. A. Turner, Mr. 
C. A. Limond, Mr. A. J. Page, 
and Mr. M. S. Reynolds. 

k 

. Mr. Geoffrey Wheater, a mem- 
ber of the Board of DUNLOP, 
- has been appointed director — 
tyres Europe. In this capacity 
'• he will be responsible for the 
I; direction and co-ordination of 
tyre manufacturing and distribu- 
tion activities in the United King- 
dom, the Irish Dunlop Company, 
the French and German com- 
panies, and Dunlop’s network of 
.selling companies in continental 
Europe. 

★ 

The following appointments at 
PHOENIX ASSURANCE are from 
August l: Mr. R. Petty, at present 
manager. Overseas Services, is 
appointed assistant general man- 
ager with responsibility for con- 
trol of the group's operations in 
Europe and the Middle East Mr. 
R- A. R. Pethlck, at present a 
manager, Overseas Fire and Acci- 
dent Department, is appointed 
assistant general manager with 
responsibility for control of the 
group’s operations in the rest of 
the world. Mr. A. B. Kitson, at 
present a manager, Overseas Fire 
and Accident Department, is 
appointed assistant general man- 
ager with sole responsibility for 
the management of the Overseas 
Fire and Accident Department 
Mr. Kitson will retain bis respon- 
sibility for the group’s interests 
in France and Italy. 

* 

Mr. W. S. McIntyre has been 
appointed vice president, Industry 
Products Eu rope by WESTING- 
HOUSE ELECTRIC CORPORA- 
TION. Based in Brussels, Mr. 
McIntyre will be responsible for 
all industry products activities in 
Europe including Ateliers Con- 
structions Electriques de Charleroi 
(ACEC), a major Belgian sub- 
sidiary. 

★ 

Mr. A- H. Cooper will join the 
Board of IMPERIAL GROUP on 
January f. as director of Personnel 
Policy. Mr. Paul Bradbury, director 
of industrial relations, will retire 
from the Board on December Si. 

* 

BRITISH BANK OF THE 
MIDDLE EAST has appointed Sir 
Geoffrey Arthur to Its Board. 

• * 

Mr. Donald Stringer, general 
manager and director of 
PROPERTY GROWTH ASSUR- 
ANCE. has been appointed 
managing director. Mr. Roy 
Williams has been appointed to the 
Boat'd. Mr. Peter Hutley has 
relinquished the function and title 
of managing director but remains 
on the Board as deputy chairman. 

★ 

TURNER AND NEWALL has 
appointed Professor G. Ronald 
Bainbridge as Its energy con- 
sultant. Professor Bainbridge is 
the professor of Energy Studies, 
and director of the Energy Centre, 
at the University of Newcastle. 

* 

Mr. Andrew Twelves, a partner 
in Eadon Lockwood and Riddle, 
has become a director of 
PROPERTY AGENTS INTER- 
NATIONAL. 

* 

Mr. John Chadwick has been 
appointed director fn charge of 
corporate strategy, PA MANAGE- 
MENT CONSULTANTS. 

* 

■ Mr. Gerard Noel has joined the 
Board of ELENITH MINING 
COMPANY* as public affairs 
director. 

•k 

Mr. V. T. Jarvis, chairman, and 
Mr. TV- 3. C. Ford, managing 
director, of FORD AND SLATER 
HOLDINGS. Leicester, will be 
appointed directors of the motors 
.division Of UAC INTER- 
NATIONAL on. August L 

a 

Mr. Robert J. Clayton, Will take 
office as President of the EMSTI- 
TUTI ON OF ELECTRICAL 
ENGINEERS (ZEE) from October 


I, 1875. Mr. Qayton is currently 
technical director of the General 
Electric Company (GEC). 

★ 

New appointments in two of 
EMI’s Scandinavian subsidiaries 
are as follows: Mr. Jorgen Fritsch, 
director Retail Business Scandi- 
navia, has been appointed 
executive chairman of the Fona 
retail companies in Denmark. 
Sweden and Norway. Mr. Veikko 
Wirtanen is appointed managing 
director of Oy EMI Finland AB. 

* 

LENNONS GROUP of St. Helens 
has appointed Mr. Iain Smart 
group secretary. 

★ 

' WOOD BROTHERS GLASS, of 
Barnsley, has announced that 
Mr. J. T. Boon has relinquished 
his position as chairman but 
remains on the Board as deputy 
chairman. Mr. T. S. Kilpatrick 
has joined the Board and has 
been appointed chairman. 

* 

Mr. D. T. Westlake has been 
appointed chairman of BARNATO 

Brothers is a subsidiary of 
director, and Mr. D. W. J. 
Phillips, secretary. Barnato 
Brothers is a subsidiary of 
Johannesburg Consolidated 

Investment 

Mr. Angus fiff. Pelham Burn has 
been appointed to the Board of 
the SCOTTISH PROVIDENT 
INSTITUTION. 

★ 

GOODMAN PRICE, the demoli- 
tion contractors, has announced 
that Mr. B. S. Lamden has joined 
the Board and been appointed 
joint managing director. Mr. 
A. W. Barnes has now relin- 
quished this position and has 
been appointed deputy chairman 
of Goodman Price. 

•k 

Mr. R. H. Peat has been 
appointed joint managing director 
of CORNEY AND BARROW with 
Mr. J. A. B. Armit 
+ 

The appointment of a deputy 
managing director and of two 
new directors to its main Board 
has been announced by RACAL 
ELECTRONICS. Mr. D. W. Morrell, 
a director since 1954, becomes a 
deputy managing director, and 
the two new directors are Mr. 

J. E. Diggfns and Mr. D. G 
Ekbnry. 


EDUCATION OF 
HANDICAPPED 

Parents of mentally handi- 
capped children want a bigger 
part in ‘their education. 

They also want better pre- 
school facilities and more further 
education for their youngsters, 
says the National Society for 
Mentally Handicapped Children. 

In evidence to the Warnock 
Committee of Inquiry into the 
education of handicapped 
children and young people, the 
NSMHC also calls for pre-school 
play units to help identify any 
handicap a child may have and 
help deal with it 
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WHAT’S A 
PAIR OF EYES 
WORTH? 

Think about it 

Then think about Britain’s blind people, 
an 120,000 of them. We’re doing alot for 
them now, but with your help, through, 
legacies and donations, we could do a 
great deal more. 

At the moment, we have rehabilitation 
centres for newly blind people, holiday 
hotels, homes for the elderly. Sunshine 
Nurseries and Schools for blind children, 
braille literature and music, a Talking Book 
service and training and employment 
schemes. We’re doing all we canto prevent 
blindness too— by spending thousands 
of pounds each year on research. This is 
why your legacies and donations can play 
such an important part in onr work. 

Why not turn alhonght into agiftof 
money now. 


ROYAL NATIONAL INSTITUTE 


224 GREAT PORTLAND STREET; LONDON WIN 6AA 

Under the Finance Act1975, bequeata to charities up to a total of 
£100,000 are exempt from Capital Transfer Tac. 
Registered in accordance with the National Assistance Act 1948. 
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National 

Employers' Mutual 

General Insurance Association Limited 




Staiemeni by the Chairman, Sir Tom Hood, K.B.E., 
CM., D.L, F.C.A. on the Report and Accounts for 
the year ended 31st December, 1974 

GROUP 

The Group net premium income excluding 
Long-Term business advanced to £56,787,000 
an increase of £10,355,000 over 1973. 

The Long-Term premiums rose by £3,493,000 to 
a total of £15,405,000. 

The total assets of the Group Including the 
Long-Term funds increased by £15,386,000 to 
£132,551,000. 

You will see from the Profit and Loss Account 
that the surpluses transferred from the General 
Business and the Marine Business Revenue 
Accounts were £1,289,000 (Parent Company) 
and £2,078,000 (Group). 

£129,000 was transferred from the Group Profit 
and Loss Account to the Group Long-Term 
Business Revenue Account. National Employ- 
ers’ Life Assurance Company Limited and its 
Subsidiary Companies released a surplus of 
£51,000. Following a substantial increase in the 
premium income of National Employers’ Lrle 
Assurance Company of S.A. Limited, it was 
necessary to transfer £180,000 from its Profit 
and Loss Account to its Life assurance fund to 
cover the shortfall disclosed by the actuarial 
valuation at the 31 st December 1974. 

The Contributions to the Staff Pension Fund 
were £680,000 (Parent Company) and £756,000 
(Group) compared with £305,000 (Parent Com- 
pany) and £356,000 (Group) in 1973. 

After providing for Taxation, Expenses and 
Contributions to Staff Pension Fund, the 
surpluses carried down were £998,000 (Parent 
Company) and £1 ,274,000 (Group) compared 
with £2, H1,000(Parent Company) and £2,518, 000 

(Group) in 1973. 

It has been decided to strengthen the General 
Reserves by transfers from the Profit and Lose' 
Account of £1,000,000 (parent Company) and 
£1,196,000 (Group). 

The balances carried forward in the Profit and 
Loss Account are £585,000 (Parent Company) 

and £1 ,220,000 (Group) as against £587,000 
(Parent Company) and £1 ,376,000 (Group) for 
1973. 

In accordance with the Insurance Companies 
(Valuation of Assets) Regulations 1974, in- 
dependent valuers carried out a complete re- 
valuation of the Association's Freehold and 
Leasehold Properties at home and overseas 
which disclosed a surplus of £6,500,000 overthe 
last valuation. The Investment and Property 
Reserves were increased accordingly after 
making adequate provision fortaxatlon payable 
in the event of realisation. 

PARENT COMPANY 

1974 was fraught with difficulties. Inflation had a 
serious effect on paid and outstanding claims 
-and heavy losses were sustained fallowing the 
earthquake in Antigua and the cyclone disaster 
In Darwin. Salaries and Contributions to the 
Staff Pension Fund were increased substantially. 
Despite these factors, 1 am pleased to report 
ihut the transfer to the Profit a Qd Loss Account 
enabled the General Reserve to be Increased by 
£1,000,000, a desirable measure having regard 

to the large increase in the premium income and 
the current inflationary trend. 


Liability Account (excluding UK Employ- 
ers' Liability Account). "There was a sub- 
stantial Increase In the premium income mainly 
due to rating increases applicable to Workers 
Compensation business in Australia. Aftor 
taking into consideration investment income 
less tax, there was a reasonable surplus on this 
account. 

Employers’ Liability Account (UK), 
Although there was only a small increase in the 
premium income, this account again produced 
a heavy deficit. 

Inflation had an adverse effect on the cost of 
claims and generally the excessive competition 
in the market reduced rates to an uneconomic 
level. In order to Improve the underwriting 
experience, we are taking remedial measures 
involving stringent selection of business and 
the application of rating increases where 

necessary. 

Motor Account. The worldwide motor acc- 
ount produced a satisfactory surplus but if the 
rate of inflation continues to accelerate, further 
rating increases will follow. 

Pecuniary Loss and Personal Accident 
Accounts. These accounts yielded salisfac- 
torysurpluses. 

Property Account. There was a deterioration 
in the fire loss experience in addition to the 
earthquake losses in Antigua and the cyclone 
losses in Darwin previously referred to. Never- 
theless, a small but satisfactory surplus was 
achieved after' application of net investment 
income. 

Marine Account, a satisfactory surplus 
emerged. 

SUBSIDIARY COMPANIES 

There were valuable contributions to the Group 
results from National Employers’ General 
Insurance Company Limited of South Africa, 
NEM (West Indies) Insurance Limited, in 

Trinidad and NEM Insurance Company (Nigeria) 
Limited. 

National Employers’ General Insurance Com- 
pany Limited of South Africa has acquired a 
substantial minority interest in Union and 
South West Africa Insurance Company 
Limited- 

LIFE COMPANIES . 

National Employers’ Life Assurance Company 
Limited and its Subsidiaries made good pro- 
gress. 

EXPENSES 

There was a slight reduction in the commission 
and expense ratio o? the Parent Company. 

THE FUTURE 

The economy worldwide is confronted - with 
many serious problems particularly the rising 
rate of inflation which ’is so inimical fo the 
insurance industry and generally 1975 may 
prove to be a lean year. However, the reserves 
of the Association have been strengthened and 
] anticipate that further sound progress will be 
achieved in 1975 despite the difficulties and 
problems involved. 


i 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Rise checked by Mid East uncertainty 


BY OUR WALL STREET CORRESPONDENT 


PRICES MOVED higher in active maintained. Most other sectors Amsterdam-Rotterdam Bank FIs. 
trading on Wall Street at 1 pm. foil. particularly Properties. 0.90. Insurances and Transporta- 
to-day, pushing the Dow Jones Foods, Rubbers, Oils and Enjd- lions were steady to fractionally 


Industrial Average above yester- 
day's closing best level for 10 
months. 

The Industrial Average was up 
0.38 at S82.2Q, after 8S5J5, but the 


neerings. Constructions, Electri- higher. Van 
cals and Metals were narrowly FIs. 2.30. 

mixed. ' Industrials were steady. 

Americans were strong, under Hoogovens 'rose FIs. 2, Ahold FIs. from abroad and from German Banks scored minor 
the lead of nr and General 2.70, and 1BC Holland FIs. 1. private investors. among otherwise steady 

Motors. But Siemens were lower 


Closing prices and market 
reports were not available 
for this edition. 


NYSE AH Common Index shed 
2 cents to Sal -22 although gains 
topped fosses by 860 to 341. 
Trading volume decreased by 
2.49m. shares to 14.62 compered 
with l pjn. yesterday. 

Analysts said Mid East uncer- 
tainties appeared to be a restrain- 
ing influence, but in general the 
market remained firm after yes- 
terday's statements disclosing 

0.4 per cent, rise in industrial 
output in June, and a steep de- 
cline in inventories in May. 

Some surprising earnings re- 
ports also helped bolster the 
Stock Market. 

Getty Oil gained $1} and AUled 
Chemical $1 after reporting an 
oil find off Spain. 

Ciricorp led the active list and 
moved up $1 to 936}. Emerson 
Electric followed, up to $40f, 
and Boise Cascade were third, 
up Si to $27*. 

Calf and Western improved $12 
to S42J after it announced a two 
for-one stock split and a boost 
in the quarterly dividend. 

Ohio Brass climbed $1} to $33}. 
It reported sharply higher earn- 
ings for the second quarter and 
first half year. 

Rubbermaid added $1} to $23 
after coming in with, improved 
earnings. 

Motors surrendered fractions 
following the report of lower 
ear]y-July sales. Motorola fell $2 
to $31 ! on sharply lower earnings 
for the second quarter and six 
months. 

Texasgulf lost $2 to $341 after 
reporting lower profits. 

The American SE Market Value 
Index rose 0.18 to 97.04^ although 
volume fell 670,000 to JL95m. 


in generally firm Germans. In- 
ternations, Oils and Golds lost 
ground. 

AMSTERDAM— Firmer in quiet 
trading. 

Among internationals AKZO 


were up FIs. 0.10 and Philips Frs.30 to 1,060. In mixed Metals, 
FIs. 0.30, but Unilever down Union Mtnlere gained Frs.10 to 
FIs. 0.20. 1,390, but Vefile Montague de- 

Banks gained, Algemene Bank dined Frs.60 to 4^QQ. 
Nederland moved up FIs. 5.50 and South African Gold Mines and 


OTHER MARKETS 


Canada mixed 


Canadian Stock Markets were 
mixed in moderate trading at 
noon yesterday. 

The Industrial Share Jndex put 
on 0.46 to 196.96, Western Oils 
0.71 to 203.56, Utilities 0.34 to 
133.21 and Papers 1.03 to 117.67. 
But Golds fell 12.1 to 39S.79, Bose 
Metals eased 0.08 to 82.67 and 
Banks 0.75 to 280.99. 

PARIS— Mixed to sligbtiy lower 
in cautious trading. Unsettled 
Foreign Exchange Markets off- 
set the influence of overnight 
firmer Wall Street 
Banks, Portfolios, Hotels and 
Chemicals were generally weil- 


Indices 


NEW YORK 


DOW JONES AVERAGES 



Borne 

Trans- 

indue 

Ltd. 

Trading 

Clone 

Honda 

port 



volnmet 

OOffn 

July 
Ifi ... 

R5JI 

173J8 

B8L81 

84.74 

28340 

1* 

68.80 

172.89 

875B6 

84.71 

Z 1.900 

11 - 

68.79 

172A9 

87L09 

84.48 

22^210 

10 .. 
9 - 


172.48 

172.03 

87L87 

S7L67 

64.20 

83R1 


68.86 

26J50 

fi ... 


169.86 

887.79 

83J!4 

18^90 

7 


169.21 

BSlfiH 

8AB9 

15.860 

3 .. 

68.80 

160.7S 

B7L7S 

8M5 

19,000 

?. .. 

63fiG 

170.07 

67038 

84.74 

18^30 

1 ... 

09_28 

171.71 

877.42 

85.44 

20^90 

June 

.W 

69 

17L13 

87H.0O 

86B9 

19,430 

27 ... 

69.42 

171^4 

873.12 

B&OS 

I8,&» 

26 

69^1 

169J90 

874.14 

86-34 

24^60 

2S ... 

69J57 

1I3L59 

872.73 

86.69 

21.6 It) 

24 ...1 69J62 

168.10 

E69.06 

87.07 

26.620 

to ...1 fi)J5 

167.81 

as 4.83 

86.60 

20.720 

20-| 

69.26 

166.75 

855.44 

86.24 

26J960 

isrth 






High 

58.82 

174.12 

881.81 

87.07 

— 

(4/4) 

tfi/Sl 

(16(7) 

wm 


Low 

GB.16 

146.4/ 

662.04 

72 M 

— 


(5/1) 

(2/1) 

(2/1) 

12/1) 


AJL-Hma 

272 M 

10b 1 J<3 

I0&J2 



High 

- 

(7/2/69) 

mu, 

(20/4/65 



15.24 

41J2 

10.69 

— 

Low 


S/7/32) 

8/7/32) 

(28/4/42 



f Excluding hnnrtg 


IND. DIVIDEND YIELD jlc. 


July 11 


4.44 


July 3 


4.44 


July 8, 1974 


4.66 


N.Y. SE ALL COMMON INDEX 

December 3L, 1885=56. 


1973 July 15 JuJyl4 July U JulylO July 9 

HlgLILuB 


51.Z4jat.DB, 51.24 W.99 
(15/7 >| i2'l it 


50.71 . 50.74 | 50.73 


RISES AND FALLS 

Issues traded Up Down Unchained 

1,829 942 S B 363 

July 15 Julyl4 Julyfll J’lylOJuiyB 


NewHigha, 515 

„ Lmre 6 


215 

7 


145 

5 


i 259 

i 3 


205 

2 


AMERICAN SE MARKET VALUE 
INDEX 

Startin g ba se 100 Aug, M, 197X 

Ju ly IB J oly 14 July I L J ’ ly 10 July 9 


1973 
High Low 
98.8 B2.20j 
06,-7) (Z/l)| 
Volume 
iflOffei 


98.8 


4,650 


88,14 I 95.27 


5.390 2.499 


94.97 


94.11 


4,850 1 4,160 


French shares were marginally advanced DM3 to DM232, VW 
higher. In firm Germans, Hoechst DM4 to DM110 and Daimler 
rose Frs.4D to 2,100. Hoogovens DM4j0_tO DM311 
Ommeren were up put on Ft&SO to 832 among nigner SWITZERLAND — Markets 
Dutch. finned slightly in a moderate 

GERMANY— Firmed on* buying turnover' 1 

gains, 

_ Finan- 

BRUSSELS— Mostly higher in Stores led the 1 upward trend cials, Tuvena Bearer and Presse- 
active trading. U.S. shares with Karatadt DM5 up. fitunz each lost ground. Insur- 

advanced strongly on Wall Banks were higher. Comment- ances generally firmed. 

Street's overnight firmness. bank rose DM1.50 to DM213.70. COPENHAGEN — Mixed hi 

Among Domestics, Steels were Dresdner Bank also DM1.30 to moderate trading. Banks and 
mostly higher. Haina ui-Sa m b r e DM250 and Deutsche Bank DMSL50 Communications were about 
rose FrsJJ5 to 2,450 and Cockorill to DM329. unchanged, while Industrials 

In mostly higher Electricals, were sligbtiy higher. 

Siemens gained DM2 to DM272, OSLO— Banks and Insurances 
while AEG declined DM0.10 to were quiet, Industrials steady and 
DM7a£0. Shippings narrowly mixed. 

Motors advanced. BMW VIENNA— Generally steady in 

rather dull trading. Blue chips 
mixed and Breweries and 


STANDARD AND POORS 

VS. STOCK INDICES 


•Industrials tComnastae 

July 15 

107.42 

93-61 

14 ... 

10A92 

95.13 

„ U 

JOtSO 

94.86 


106-51 

S4AI 

„ » - .: 

10634 

ALSO 

.. 8 

10433 

£139 


106.06 

S3J34 

isn High 

107.40 

03.61 


05/71 

(1S/7) 

1975 Low — 

77.71 

70.74 


(S/11 

ISA) 

* 42S Industrials. 

+ 025 Tnrfmtfrial*. 91 

Utuines. 25 Rolls. 



STOCK AND BOND YIELDS 


- July 9 Jane 28 Jalyll 


1973 

1973 1974 

ind. Ord. yield pc _. 3.59 

3.60 AIT 

Ind. OrL p/e ratio 

. ft w. 

LL50 9.82 

Loos-term Govt. Bds. 


per cent. 

.. 5.77 

5.74 6.76 

TUESDAY’S ACTIVE STOCKS 



Change 


Stocks Closing on 


traded price day 

Levin Furniture . 

... 326,100 

67 +■ i 

Ranuda Ion . — .. 

... 317,790 

54 + I 

cm Cpn. - 

... 281.600 

351 - } 

PanAm World Air 277.400 

31 - 1 

Boise Cascade 231 400 

27* +11 

Sc arte GJ>. 

_ 226.500 

in + i 

Gulf on 

210,700 

231 + I 

Occidental Petrol -. Wfljw 

*221 + i 

Bran Iff int. 

... 197,100 

S* + 4 

Wesdnghonse Elec. 

195,400 

191 + i 


TORONTO 


INDUSTRIAL INDEX 


July 15 
196 JO 


July 14 1975 High 
194.05 19630 115/7) 


1975 LOW 
159.41 (2/1) 


MONTREAL 

INDUSTRIAL INDEX 


July 15 
205.63 


July 14 1975 High 

203.49 205.63 il 5/7) 


1975 Low 
159.95 0/11 


COMBINED INDEX 


July 15 
198 M 


July 14 1975 High 

196.97 198-90 (15/71 


1975 LOW 
258.02 I 2/1) 


JOHANNESBURG 


Industrials 


Colds 


1958=100. 


1975 

July 15 July 14 High Low 

... £35 J) 235.5 2359 1832 

115/7) (23/1) 

_ M4.B 315.9 379.1 3S52 

(2/1) (15/4) 

Scarce: Raptf Dally Mall. 
•1974. 


MELBOURNE YIELDS 


Ap'p? yield on oO July 
Loading Mtnoks- 10 


July 

2 


June 

26 


un Dj vKlenda 7.20 

On Earning!.— 13.80 


7 J.7 i 7.36 
13.74 ' 14.12 


SYDNEY ALL ORD. INDEX 


JaJyl6> JulylGi HighluTb j Low W/a 


370.94 871.801 53A5S (4)6) | 289.88 (B/L 


TOKYO NEW SE INDEX 


Base =100 January 4. 1933. 


July 16} July IS High 187b ' Low 1975 


326.69 


326.64 |333.1 li2/7) |268j4(lQfl 


HONG KONG INDEX ® 


July 15| July I5j High «7ti Low laTs 


323.13 822.68 


34137 

ffl/6) 


160.42 

(9/Ll 


SINGAPORE INDEX § 


July 18 . July lfii aigb )s7o I Lon Wro 


230.91 232.06 


268.69 

(11/3) 


15336 

(8/1) 


EUROPE 




Prre 

1975 

1975 


July 16 

KU* 

High 

Low 

Beig’m iai 

108J9 

108.4ft 

UL81 
■ lfi/6i 

c9jJ< 
( 2/1 1 

Denm’ktfti 

9030 

90.49 

bp. an 

73-06 




lli/li 

France id) 

64.7 

643) 

72.b 

5L70 



t23/4i 

(2/1- 

Germ’y io 

70 LD 

697.fi 

726.1 

373-i 



ilft/4i 

.2/1. 

Holiandi' 

10 LO 

100J 

I07fi 




.6/5, 

iii 

Italy (pi 

83-H1 

85^6 

lOa.Ub 

83.81 



.2 Ut, 

16 7 

Spain 1A1 

99.01 

99.34 

lilted 

Sr.-/* 

efi.50 

«/7 

Sweden .*i 

384 JO 

380 fiO 

384.90 

310.56 





9,1 

Swic.'rl’d 

266.9 

284.8 

^=.1 

iuc-- 

l») 



e/b. 

ill 


Indices and base dates (all base values 
1001:— (al Belgian SJS. 31/12/53- tb> 
Copenhagen S.E. 1/1/73. (di Paris Bourse 
1BGL le) Commerzbank December, 1953. 
(I) Amsterdam industrial 1870. (g) Milan 
1372. (hi Madrid SLE. St/12/74, (k) Stock- 
holm Industrial 1/1/58. (m) Swiss Bank 
Corn. 31/12/58. (u) Unavailable. ® Ham: 

Seng Bank 31/7/64. I Straits Times 1958. 
(c) dosed, t Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium bas^d on 
$2^0 per £1— 8C*% (85*%). 


very 


were 

Constructions showed 
Limited movements. 

MILAN — Prices dropped an 

average 2 per cent, as sales 
dominated throughout the session 
in active trading. 

Blue Chips, such as Montedison, 
down Lire 9 to 522, and Flat down 
Lire 16 to *,012, were especially 
hit. 

Generate ImmobHiare Roma 
were under pressure and dropped 
9 per cent, to Lire 217.25. 
influenced by recurrent rumours, 
denied by the company, that the 
social capital might be devalued. 

HONG KONG — Prices fluctuated 
within a narrow range. 

Jardine were up 10 cents to 
SHK23.S0, China Light 20 cents to 
JHK14.90 and Hong Kong Tele- 
phone 20 cents to SHK17.90. 

Hong Kong Land were down 5 
cents to SHKSRO. 

TOKYO — Market moved slightly 
higher with selective demand 
prompted by the overnight gain 
on wall Street outweighing 


increased profit-taking. 

Collieries met demand. In- 
fluenced by a recommendation 
stressing the need to keep up coal 
production over the next decade. 

Shippings also improved, aided 
by prospective Soviet purchases 
of North American grain. 

JOHANNESBURG — Golds were 
steady to slightly easier in small 
volume. 

Collieries shed up to 75 cents 
while Ind ustrials were steady. 

AUSTRALIA — Mixed In 
moderate two-way business, 
reflecting political uncertainty, 
but with some selective support 
for Blue-Chips. 

BHP rose 12 cents to SA7.26 and 
Bank or NSW 2 cents to SA6.12. 

CSR failed to react to the dis- 
closure of expansion plans and 
lost 5 cents to 5A4.20. 

In minings. Pancontinental were 
up 5 cents at SA4.60, after rising 
15 cents to SA4.70. 


$ stronger 


GOLD MARKET 


(tntd bullion.! 
(a AuunMl.; 



The- main feature of the foreign Gold continued to decline, Col- ilnruil ^ 


Cluw. -.;.jSt03.7.XB4.7tsl64i i -ifa, J,’/ 


M £75.606 1 


exchange markets yesterday was lowing the recent strength of the 
the further upward trend of the U-S. dollar. The fact that the U.S. j»4i 

U.S. dollar. Confidence about the was a net exporter of gold in 


UudilwklU 


fi75J3St 
■16A0O 
JIB) 


recovery of the U.S. economy and May, and that most of this was (dnautfacfoyij 

by the.UJL, however. h*w«w»a...ji 


No* 


the increase In industrial pro- absorbed 

duction in June help support the bad little effect. The metal 
unit The pound came under closed at S 163.70- 164.70 after u 
renewed pressure against the day of quiet trading. The open* Qiatov 1 
dollar at one time and fell by ing level was ¥164}-I65i. The 
over a cent from the previous krugerrand for domestic delivery i 

closing level. Towards the close, ended at ¥174-176 (£79J*SOl), 

however, the dollar eased from its against the previous ¥1754-177 i 
(£804-811). 


■^^TsmSSSE.' 


highest levels and sterling re- 
gained Us earlier Josses and made 
gains in terms of the major cur- 
rencies in general. 

Sterling's trade-weighted aver- 
age depreciation against ten 
major currencies since - the 
Washington Currency Agreement 
(as calculated by the Bank of 
England) narrowed on balance to- 
26.9 per cenL, from 27 J. per cent, 
tbe previous evening, and stood 
at 27.1 per cent at noon and in 
early- dealings. Tfie dollar's trade- 
weighted average depreciation - 
against 14 units since the Wash- 
ington Agreement, as calculated 
by Morgan Guaranty of New York 
on noon rates, narrowed to -L39 
per cent., from the previous 4.66 
per cent. Sterling’s depreciation 
on. a similar basis also improved 
to 32.62 per cent, from 3308 per 
cent. 
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STERLINGS 


v 



v 

WBBlwdAa^^Xl/Se 

- OangaAom' P 

Tmhtiiinlui -mv 
P ftntho 

H5Lj 1 l_ 


■air. 


Apr May Jon Jul 


Now wr Ycnn) $50 1 ■ 4) I u 
[(£23-23 lg] 
OHSosWgaeJsBOM-Slii 
-TJ(£8S-23ig| 
S SO fi*gtea_ >844-246 
S 10 Stataa^iS 188-126 
15 R»gK*.. 1 Jff8?-9X 


'm 

momISL 

iMSKOit? 

9119-m 
"38-90 


FOREIGN EXCHANGES. 


EXCHANGE CROSS-RATES 


. July U iOrnk 
UTlfi . ikmm 

■ . j X 


- Day* 
Spread 

-.Ckag 

New York.. 
Mtmtrml.. 
Amstmlam 
tBru*se!*..i 

nmmcmrt +_ 
UobMi..., n . 

Madrid 

Milan. - .. 

-"»**- 

B 

8>i 

8 

«*8 

Rszsais'.r 

kHUI j 

8a.20 MJ0 i 8170«La: 
12.40. 12.47 ;«.444rij3i 
*•*84.42 f 
BB.26fii.7B < lUtei, 

CMh— 

Parte 

UtuCkbolm . 
Tokyo 

Vienna. 

Zurich*. 

» 

r* 

B 

8 

4ls 

U.K-U.4B 

S. 11-9.10 
8.00-8.06 
842-862 

57.86-66. SO 

S.856.71 

IMLILq'-. 

8JH+Uz 

/ '• 

DJMtfi !. 
109MJI, 


t Bute dlacwraL tRates steed mta 
francs: chwtt* financial auL 


July IE 


FrWJkft- 
S. York*. 

Paris 

Bnunn- 
London- ■■ 
Amerdam 
Zorich. .... 


IFrankfurt 


40.4S-52 

169.43-83 

14.89-94 

ik394-40* 


New York 


2.478480 


4.20-21 
36.96 37.01 
ft. 185-186 


lu2 960.01,* 2J&1742 
106 -32-S0 1 2.RC8S-115 


Faria | Braraeio I London JA'atcmbual 


tra-71 j 5J597-404 \ 97U7-23 
23^66 1 2.726-730 24776-17861 39^>24 


69.03-11 


— U.ffi75«S,U375-fiK> 164,6-166.0 

S.77-E2 I - BOAS 62 ! 14.4S-51 
9.16^171 ! 80.7030 — I SAW! 

60.706*6 &5C&-75 5A445 96. ! 

62.11-19 ‘ 7n&J4)61 6.6915-90 i 102.27-40 


Zurich 


OTHER MARKETS 


94.9296 

38.45-48 

161.0-L4 

14.14m 

hsai-VH 


Kota* 

Argoatlnft t ♦6B.8S-67.08 A ry^iH n « , 150 . 771 ' ' 

AiM^.|i^uruUSw^!:! 4V«S‘ 


#0* 


rj?. S In Uiimreal. r.S. 8= 103J0EO4 Cautllon mU. 
i-. BB.imn S In > ew York. 801=97.13-97.15 l-.S. itnu. P.S. 6 in Milan RAX 80 
Sterling in Milan 1416.90 "Hares (or July 16 


EURO-CURRENCY INTEREST RATES 


Brazil -...I 17.98-17.78 [Bdoliim J BLag , „ ,1 

B7.77B-HZ5 H'B)!Coiiff;iO.B9HflJIi!tl«imErt; 

... . Jnu» 14&-145 IPtnnce. . 

Luuaf* .... 0.S7O-D.630 ‘Ueniauiy .jmu = ' 
lxucnAfR., B0.70B0.Bfi lli n%..nUB ■ 
UalayrtL. S.249M.2990;ii»l\^.... <ua8u» . - 

N.Z«»^ml.l.B9a7-l.)89B J .JBniit.._J>»ar ' 

rwHUArtw: 7.B5-7.B0 . : Se(6rt , d«LMWta 
Hi ngzpore.ffi. W9M . SflSC* - i ' OULU " 

K. .VfcW.. .fl-M43- 1.5628! - 

-I JL— | • • 

[b WMJ- 


I'onada 


t'SI= 1 ■ 


t-J-L cents 1 89.97.97.00 (Yu ^JIzJ 


Jnly 16 1976 

Sterling 

UJS. Dollar 

Canadian 

Dollar 

Dutch 
gniWer " 

W.German 

marie 

Swira 

hue 

iSbort torui 

i days notice.. 

8(3-913 

8I3-912 

9l a -9t s 

878-101* 

ll-llla 

1178-121* 

Gl* -fl 

Btfl-fi'a 

E7|-81o 

B5o-n a 

JW 

sia-Bfie 

5-6 

Bts-Ste 

vest 

feeSj 

. Ifo^lg 
178-2(8 
25.1-5 

540-568 
Bli -5^ 
570-4 

47o -B 

2-3 1+ 
2(8-5 

S3* 

ttA 

Three month- 
six months .... 
One Year. 

578-4(8 

5(*-53* 

6(3-934 


II Based on races quoted by sp*d,fa - 
. dealers. Other rates may: be quota! da - ' 
where. # Rate Kivea fa the camnwa> : ' 

nn -al Hn an - 


rate: -financial rare 85A94U9, 
FORWARD RATES . 


New Y 


One Month | fbrSTwwS : 


i7O4),60 c-pioi |).96>l.7B(t|Ri 


Montreal 0.58-0.45 e.jjni i I. H-l.Wejar ■ 

Enro-Frcnch deposit rate shortterm 18-19 per cent.: seven daya* notice 18-19 S n ^!^ n, :5i a ,rla ‘^ in . !**« ! . 
per cent.: one-month 12-121 per cent.: three months llf-12* per cent.; six months 5 D , r -l® n -l* , r . WflSr.pm - 

ii|.12i per cenL: one year 121-121 per cent- “J® 

Laager- terra Eurodollar deposits: two years 85-Si per cent.: three years 9Ji . Lisboa-, i3 m 1 ra-4J4r dh Wwo-lfeE ‘ 

per cent.: tour years BJ-91 Per cent.: fire years BWIi per cenL Milan i3ij-6t* tire tflt* lio ISUrefe. • 

The fafioivinn nominal rates were quoted for London dollar, certificates of ‘J**? orf,J . , ' B Iw-ll-nfspa; 

deposlts: one month 51-5: per cent.: three months tSUu-69]* per cenL: six months SuT"lf ** 6,8 L '" * 7 l s-9t lc JJi» 
71-71 per cent.; one year 8-71 per cent ‘ “ 


* Rates are nominal closing rates. 


■t Short-term rales arc call tot sterilns. U.S. dollars and Canadian dollars and 
two-days' notice for guilders and Swiss francs. 


Stuck hotm'24 4 ore pm 
■Vienna-... j afi gro (un-par 
Zurich |3-2 e, pm 


>5^3 ure pan 
Wfimpi 

19 W 8t| e-ps 
Six-month forward ujs. dollar S55MP- 
pm and O-nmiitJi 7jo-7.0to pm. 


GERMANY ♦ 


July 16 


Prices I 4- or 
Dm. j — 


NEW YORK 


Stock 


Stock 


AiMrCBsoarapb ... 
Aetna LUu L Caa. 
Air Produets....— 

Aim 

A Itan. V tu minium 

A.LC.O.A. 

Allcfiheoy Ldlm. 
Allegheny Power 
.Vllinl UbemtcaL. 

Allied Stores. 

AlUsChalmera— 
Amir- _.—[ 


Corning Qlass. ... 
CPC Int'nailoa’l.l 

Cmoo 

(.’rocker Xot.C.P., 
Crown Zellerinehi 
Cummins Bnstoei 
Curtiss- Wright. . 


Jult 


65 

485g 

49 1« 

257 8 

365b 

22 

143o 


l.jy 


557o 
47l|| 
60 H 
26 
36ls 
22 
14is 


Stock 


Jnl 




Amerada Hess....! 
Amer. .Urllnea... 

Auier. Broods 

Amer. Broo>Jcaat. 

Amer. Can 

Aim.?. Cynnauid 
Amer. Elec. lViw’rj 
Ainenc’n Express. 
Amer. Home I'rupt 
Amer. AloikaL...! 

Amer. lloture 

Amer. Nat. (ias-.J 
Amer. sian-lanl.. 
Aiitcrnun Stnres.| 
Aiui-r.Tcl. ATel..i 

AMP 

Ani|«x ........... 

Aiuniuda . 

Anehi? Hi* -kins. 
Anheuxer- Bu*cli . 
(mini Steel....... 

A.S.A. 

Ajamera Uil 


Dana 

Dan Industries..! 

Deere — 

Delmonte 

Deltona 

Detroit Edison.... 
Dictaphone. 

Digital Equip ‘ 

Dianey(Walt) 

Dover Uorpo. 

Dow Chemical....! 

Dresser 

Do Pont 

Dyruo IndustriesJ 

Eagle richer. 1 

Bast .Vlr Line-... 
Baseman Kortak-j 
Eaton............ 


265g 

25lo 

417o 

27(4 

7 

127o 

318 

121 

635o 

47lo 

92 

64 

1241a 

1178 

245a 

6 

104 

27lg 


B65b 
243* 
42 
27 
6»b 
127g 
0*3 
1215fl 
833* 
47 lo 
913* 
681 b 
124 
lir 8 
263* 

S3* 

1043* 

263* 


BQ AG 

El Poao fiat. Gas 
ffltia 


h'meri- .Ur Fr’gfat 


Asan-o..: 

Awhlsoil Oil 

All. Richfield..... 

A VC 

A ini I 

Ails 

Avon Prod 1 let*... 
Halt. Gas Eluet... 
bsuk Amer lea..... 
DfliiLcnt Tr. N.V. 

Bartvr OiL 

Pealrlw Fi**ls ... 

Bi.s'ktun Uivk 

llrll x Umrell. 

lieudlX — I 

Heunuel ClIDv.'B'; 
H*?1ilehetn Steel.! 
Illiu-k A Decker... 

^-elnK [ 

Hiilse Caseaiie j 

Bonli-n I 

Uur» Warner ......J 

Br*m(f Int .1 


ll airan ■ A’ | 

Meyer* ..J 


Bristol Meyi 


Bn/pHliard Min... 

Eatmark 

Ethyl 

Exxon 

Pnhrtiikt Cameraj 
Fed. Dept. Stores 
Firestone Tire. ... 
Pst. Nat, Boston. 
Plexl-l’an. 

Flintkote 

Floriila Power... 
Pluur 


1B7 8 
13ia 
553* 
465e 
3T 8 
834s 
37 1« 
3250 
9130 

683* 
6 Ho 
203o 
27 i a 
113 b 
20 
24 7g 
46 


187b 
13 
36 1* 
471s 
3 “b 
231a 
373o 
321* 
313* 
687 8 
501* 
201 * 
281a 
11'* 
20 
24 <a 
457a 


Johns Manarille.. 
Joluuhjn Johnson] 
Jolnunn Control.] 
Joy Manufactur'd 
Kainer .Vlumin’ml 
Kaiaer loduatriesi 
Kalaer Steel.— .' 

Kennecott 

Ken- McGee j 

Kidde Waiter..—., 
Kimberly-Clark— 

Koppers 

Kraftco... 

- 

Krogo Co...—— . 

Devi Stxanaa- 

Libby Ow. Foni-J 


263* 

94 

143o 

8812 

321* 

1078 

43ia 

31* 

391o 

9U a 

227g 

303* 

70S* 

385a 

34 

235o 

347o 

I960 


Jul. 


9 


26(4 

941( 

l4ia 

89 

33 
10ia 
426« 

31* 
39 I B 
901* 
223* 
301* 
681* 
387b 

34 
24 
341* 
19I B 


Stock 


Libby MeXelL... 


P.M.C 

Piinl MiiUir. , 

Fonu.ot Mcha.... 
KiXbum 
Praakliu Mint.... 


18 1 a 
42 
133* 

395s 

305s 

P rreport M Inerols, 273* 

PriH-hauf ( I9i* 

Piuiua lmlustricai 
G-A-C. — [ 


193a 

7i fl 

li* 


173* 

413* 

133« 

40ia 

301* 

2712 

1B3* 

63* 

IS* 


Brit. Pet. ADH... 
Bruirkway U lan- 

Brunnwk-k. 

Uiirvnu Erie...-. 

Bui hi... ........ 

BulmaWalch—.. 
Bunki-r Banin..... 
Burilufitoa Nlhn. 

Bumiu*>h* 

Calif Comp. 


Campbell Soup...) 
” 1 Pud lie. I 


Canadian . 

Canal Kumlolph., 
Carnation 
farrier A Genual 
Carter Hawley.... 


Cm erpillar Tracts] 69 1* 


CBS 

L^lanw —I 

CVuiml S.VT, 


60 le 

37lo 

l6ig 


U.A.F. 

Gannett 

Gen. Amer. lata.] 
Gen .Amer .Tran*. | 

Cen. Cable | 

Gen. Dynamics.. 
Gen. Electric—... 
Oeaoral Fonda-..' 
General Alilla-,.. 
Genenil Minors- 
Gen. Pi ib, CtiL.. 
lien. Slpu 1-. ...... 

fren. TeL Jflect-J 

firu. Tire... 

G euas&i.... 
deir^la IhciGb, 

Getty OIL,....-.... 


12ia i 

38i* 

107 9 

33 r* 

1230 

56 Ir 

503b 

2G5o 

683* 

533o 

163* 

41 4 

257g 

17i* 

51* 

473* 

1921*. 


1I7 b 
381b 
107g 
33fri 
123a 
SSI* 
50 U 
26 U 
B45* 
52 M 
161* 
407fl 
255* 
17I B 
4T 8 
46 U 
16813 


Litton Indnst — 
Lockheed Alrcrfti 
Lone Star Indnat 
LfiUg Island Ltg-j 
Louisiana land - . 
Lu hriaoL.— ........ 

Lucky Store* 

L'kes loungtown] 

Mac MlilazL 1 

IUktJLH 

Maunavox-. ; 

itnlLLockrt Cheml 
Mfn, Hanover CP{ 

Mapni ..... 

llaratbon Uil. | 

Aldreor i 

Marine Midland.. . 
Man ball Field-..; 


7t, 
313* 
773, 
67o 
15l* 
lBso 
155a 
,52 So 
5612 
1412 
15 
61* 
215a 
83* 
481* 
38 
493 b 
52 
27 
191* 
23t 8 


7ia 

311o 

79 

9 

13 ia 
lBlg 
1550 
31ia 
57ia 
14i* 
15 

6U 

207b 

83* 

48 

38 

491s 

51 

271* 

193a 

2330 


May Dept. Stores 

1H.A...I 

MeCory _...... 

MvDermttt- 1 

McDonnell DoueJ 
lietinv HiU 

Merck 

Merrill Lynch .... 

MGAl-Z- I 

AlmnwMuu'A ADV 
MubU 01L-7-T-! 

Murpau J. P. _.J 
Alolorola — ...,i 

Uurpliy Oil ! 

' 

Valin Chemical -1 
.National (Jan— ,| 


48 

81 ia 

3i* 

1081s 

15 

Ik 3 * 

80 

19S* 

181s 

GOlj 

483b 

741* 

663* 

53 Iz 

28 

417, 

32 

His 


473o 
82i s 
31* 
109 lg 
15 
12 
8l3o 
19ia 
18 ■ 8 
62 
47i 2 
73 i a 

66 Tg 
531 b 
267 b 
411* 
31is 
Ills 


Gillette 

tilnhal Marine..., 
Goodrich B. P..„ 
GooJyear Tire..., 

Gould 

Gnu.* ff. K. j 

('•rand L‘nU>n ! 

fit, Allas ftcTrej 


Tmth 1 

Leruin Teed ..... 
Cimim ilnnlt... 
CliaM* MHDltattnn 
Chetnleal l)k XV 
L’bWi'Kryh Pond. 
C limie M-uenu. 
Chiinpn Dridtje... 

riuyaler 

CiDcmtna 
Cttin. Milacroa— 

CITI Cmp. 

Citli-a Serrice.-.. 
City Investing.... 

CneadVila 

Ci il^atpE'aJm 

Colina AMuiuin.... 


(irt. North l nni.. 

Greytmunrl 

finjllicr. I 

finlf it Weeterq,,! 

HulfOIL j 

Hall hurt on. 
Hanna Minin g— . 
Harris Cond... ,.j 
Heitut H. J.-.-... 
HeuMeut .... 


Hewlett- Packard! 1175s 


31 Is 
161* 
1930 
19 i a 
28 
263* 
147, 

11 i 

15U 

I 

J 1 * I 

41 I 
231, 1 
185ia 
42ij 
27 
473o 
50 


31lg 

lfiia 

l9as 

1950 

28 

271 S 

1438 

1012 

161* 

X V* 

2ifl 

40 J * 
231" 
1853a 
42Sg 
27 
48 lj 
49i* 
1176e 


ColomWa QH..-.I 
Ciilnmhb. Plot. ...I 
fiiiulmCii/ililm 1 
Cumlnnithin Knfi.i 
CiimuNh Htluon.; 
Cmun'tb Oil Ids. 
liuuiiimcaiclUc. 

(.'rut. Edlnnn S.V.j 

C*ur.ul Funds. ....1 
Ci mild Nat. □bb.i 


2795 

8So 

12U 

541* 

277o 

l07g 

443* 

135a 

163* 

247b 


vimtui Nal. Uaa.1 SS4-B 
CunnnnffHR*en I81|j 
' .■Hi im-ntnl tan.i 253* 
CiniUnonial OU J 74 la 
Ci'nt mmtiil Tolo-l 

CimiBij I lain 

f im[« lndua..... 

Cnnwr Ihutge. 


Hol (day Tnna—j 
Humeutoki-. 

HancynoU. 
Hoover...—— 
Htnunhold Pin. 

Hutton E. F.......| 

IC InJu "tries 

LU Pharouctlcal 

1X.V 

Injtersnil Hand— 1 

Inland Steel I 

Insllro. I 

IBM 20631 

Inti. Flavour I 313a 

I nil. Harvester ■ 

!mL Holdlnin ! 

Intl.MiniiChoml 

Inti. Nfarkri 

Inti. Hiper....—. 

I till. Tot & TeL...' 

In*e*lt 

Iowa Beef..,. 

1 U Immattonai- 
Jim Walker....— I 


14jo 

53 

35ao 

143* 

163* 

IB 

157o 

41 S 

401, 

763* 

40 

9>o 


28 

121 * 

41 

28 

SlTg 

29 

530 

34 

12 

421o 


14i B 

627 8 
371b 
141z 
163, 
18 
1630 
46 b 
59i* 
76 
39 7 B 
93* 
208 
311* 
273* 
12 
42 lg 
271* 

51i s 
243a 
3Lg 
32 
1 1*8 
421* 


-Vat. Distillers ...1 
-Vat. derrice IndJ 
.National 5teeL—l 
NflUfflua h ,.,,,,,,, 1 

NCR... J 

Neptune Meter...; 
New England BL 
New England TeL 
Viagra Aloha wk..i 
N iagm Share— - .1 
•V. L. Induatriea J 
N orfi dkA Western 1 
Xnrth N'at, Uaa-. 
-V Dm States Pwr.| 
Sthweot Airline ^ 
.VorwBBt Bunco. ..1 
Norton Slmnn . ..| 
Occidental Petrol! 


Ogtlvy Mather. ..{ 
Oltiu 


liiu kduon : 

OUn 

Otis Elevator — J 


17ia 

1138 

373b 

34i a 

3358 

16 lg 

19*4 

26 

117, 

141s 

163* 
667 B 
68 
26 
22t* 
46*0 
211a 
22 lg 
193* 
1658 
287 B 
3m 


163* 

llig 

37 

34ij 

3358 

161s 

187g 

26 

111 * 

14So 

163, 
67is 
68 Is 
261, 
213* 
451* 

211g 

215e 
-193* 
1630 
28/, 
30 u 


Orer'thlpQp ;■ 14is 

OwonsA-onung..' 421 
Ou-eni illuuls ...; 

PidfeGia- I 

Poc. 

Pat. Pw r. L 
HuLltn World Air- 

Plu-ker HannlBn.! 

Penn Centnd,—. 

Penn Pw It Lb.., 

Penney J. C 

Pennzoil United. 

Pe-jplca Drag 
PepplcaG*H- 
Popaiw.'.— ... 


45i* ' 
21m i 
17 Sb 
19&b 1 
33* j 

23 , i 
1 J * ! 
193* 
525* 
231* 
7'a 
357 b 
661s 


J3r 8 

403* 

447 8 

213, 

nit 

195* 

23?! 

& 

531* 

23 

71* 

3Shb 

68 


277 8 

26 

303, 


Parkis Elmer— 

Prt 

Pfizer.—.—.--. 

Phelpa Dodge..— J 36 ig 
Huukiphia Elec! 145* 

Philip Ibnii ' 

PtalUipa PetroTml 
Plekmek Inter—' 

PHsbuTF.— ; 

Pitney Bowea—..! 

Pitt non j 

Please}- ltd. ADR 
Pobumd 

Pmomae Klw: ] 

PPG Industries-! 
Procter Gamble-! 

Pub. Sere. Elect.. I 

Pullman 1 

Punst i 

Purolator .—. j 

Quaker Oats- I 


64 

595a 

17 

.673^ 
19lg 
77 S* 
15l 8 
395* 
Ilia 
307* 
96 
16Sg 
613, 
133a 
3512 
193 b 


27Sg 

247a 

305b 

37 lg 

14i b 

527a 

BBSs 

181* 

67 

20 

767g 

15*a 

397a 
Ills 
30 
95 7 8 

16lg 

601* 

liS* 

34 

190b 


July 

Ifi 


Rapid America.. 

Raytheon. 

RCA 

Beading.- - 

Republic Steel—. 

Her Ion 

Reynolds Metal*.' 
Reynolds B. J— J 
Rich. R. MerrelU 
Rodnrell Inter.. 
Rolixna & Hue... 
Royal Dutch.—. 
RuoaTago...— 
Safeway Sconw-J 
SL Joe Ulomlij 
3. Regia Paper— 
Santa Fe Ind— ..' 
Saul Inrest. — .- 

Saxon Ind 

Schlltz Brewing. 

SchlambttgQT 

SCM 

Scot Paper-.— J 

ScorlUe Mig 

Seudd’rDno Vert 
SeaCoatahaere.... 

Seagrams. — 

Searle (G J).) 

Sears Roebuck.... 

Sedco- ! 

Shell Oil- 

Shell Transport... 

Signal , 

Sign ode Corp 

Simplicity rat 

Singer 

Soli turn 

Southdown .... 

Southern ChL Ed| 

Son them 

Sthn. Nat. Res... 
Soothers PaclficJ 
Soot hemUaU way 
South laud..—, 

SpenyHotch 

Speny Kami 

Standard Brands. 
Sid. Oil California 
Std. Oil Indiana— I 

did. Oil Ohio 

StauTf Chemical—! 
Sterling Drugs-. 
SCudehakar 

Sun Oil — 

Sunstrand... 
Syntex 

Tandy j 

Technicolor — .... 
Tektroa lx 

Tdedyne— 

Telex. 

Tunnrcn ' 

Team Petroleum 

Texaco 

Texaagnlf— .. 
Texas lnstm-.._. 
(.Texas Grilitlas.-. 

Tima—... 

Time, Mirror- ... 
Tlmlren - 

Trane I 

Tnuuamerica 

Trana Union 

Tnuwway Int'rnll 
Trans World Air. 

Travelers 

Tri Continental.. . 
T.E.VT...- 


55* 

663b 

21 

2 

32&b 

753* 

24 

57«* 

233* 

245b 

791* 

37Ta 

Hi* 

SUi 

321b 

284o 

28is 

41b 

264b 
66 V* 
13 ia 
■ 155* 
121 b 
6 
23 
327g 
185a 
6flie 

385 b 

54is 

271* 

187* 

401b 

15 

161s 

5 

912 

201s 

131b 
65 
28 
541a 
28is 
lli B 
48 
6958 
326a 
62 
835o 
82 U 
215a 
42 
36is 
254a 
383* 
48 r B 

esa 

41 
213* 
27b 
265* 
20i B 
28 lg 
361* 
1151* 
22 
601 
191* 
384g 
28 
93* 
903* 
185* 
858 
271* 
225o 
25ia 


Jnh 


Mth Century Fox) 147g 


CAL. 

U ARVO ! 

L'GI ! 

UOP ; 

Lollui'erLlrt ! 

Unilever XV 1 

DDion Uanmrp...j 
Union Carbide.... 
Union Commerce; 
Union Oil Call.... 

Union Pacific, 

Udionauierica-. . .; 

Unlroysi 

United Brands.... 
United Curp.. — 
PA Bancorp- -. 
UjS.Gypsum — 

C. S. Industries... 

VjS. Shoes - i 

UA Steel - 

D. TechnokuiesJ 

UdM J I 

Utah tnt'l — 

LTV InduatriaL — 
Virginia Hlee.— 

w*l Green- 

U’arner-Uouun . 
Warner-Lambert. 

Wells Fargo. 

Western Bancorp 
Weston Union... 

isawt 

ssss*- 

Wvly ___ 

letai,,,, 


265s 

22"s 

13TB 
141* 
323* 
42 is 
105s 
621* 
1258 
60i* 
72i* 

a** i 

95b 

£*♦ 

8Ia 

264o 

201* 

53* 

Hi* 

611* 

68Jh 

20lg 

711a 
24 Sg 
las* 
123* 
82 
367a 
l?l* 


85b 
56 
20 7 a 
2sg 
34 
74 
231* 
567 b 
236b 
241* 

83 
38 
1138 

60 ij 

655a 
285o 
27 
43* 
51g 
26 i a 
854g 
135o 
1670 
121* 
6 

23so 
3 111 
183a 
691 b 
375b 
64 Sb 
261 t 
181* 
403o 
15 
164g 
51* 
10 
20 i a 
134s 

561* 

E8i* 

58 

273* 

liiB 

471* 

6958 

321* 

507, 

84 
811, 
£0>e 
391* 
354s 
241g 
39is 
49i* 

73* 

397b 

221 b 

27b 

28To 

20i B 

281* 

363* 

1161* 

217g 

697* 

1B7 B 

574a 

281* 

94* 

30Sa 

187b 

8«a 

274b 

2Ub 

257b 

15 

247a 

221 * 

14 

151. 

31ig 

45 

101* 

61U 

12 'b 

50 
73 1* 
23* 

2^ 

Si 2 

ai B 
2414 
20 1* 
sis 

113* 

61 
571b 
211* 
70io 
237 fl 
12 is 
12 1* 
2l7g 
3718 
19lB 

26ib 

14!* 
187a 
“'8 


Stock 


Jul 


IF i V 


Zenith Radio. — I 28 
Chile 3* 1993.— 83!^ 
Pern 3*1993...-.' t95 


28ia 

195 


UA>Twa#6e?197«, 199.29; t99JB 

I.Treas.4% 1380i " 

LTS.Trea*44%75/85 t81.28 fSl.BB 


UjS, 


13801 1 86.16) ,86. 16 

...W86 t81.2f 

U^. 91 days htll*| 5Ja8% 

CANADA 


&S7X 


Abbey Gen. Prop.; 4.29 
AWtibi Paper — it 111* 
-Vgnlco Ragle 

A^fi \luminiiiin 

Al^o ma. Steel 1 

Bank Montreal... 

Bank Jfora ScotiaJ 

RuIk bnM. 1 



61s 
263, 
267 a 
203* 
1730 
46 >* 
73o 
443* 
1.45 
157 B 
143* 
135 b 
15.60 


Baric Resoweo.. 

-Bell Tdepbone — 

Bot(» 

Bow Valley lads.: 

BP Canada -J 

Braacau 
Brineo — 

Calgary Power 

Canada Cement.. 
Canada^ / Wlandl 
Can Imp Rnk Com 
Canada Indiu 

Can.Indun.GaaO! 

Can. Pacific..™. 

Cm. PadOc Inv_| 

Can. Super Oil — 
Carling O'Keefe.^ 
Casoiar AahmtoaJ 
Uhtoftnn Dev._..[ 

Comiuoo 

Coax. Uaxliuna... 

Con. Textile M... 
Consumer Gob.... 

Oostain fiieh 

Devon OMHin-aJ 
Denison Mines... 

Dome Mine* 

Dome Petroleum 
Dominion Bridge! 

Domtar - 

Dupont— 

fWrvtaw Cnrp ! 

Fatowi'ge Xickel.] 

Fin C'nUcezInn.... 

Ford Motor Can.' 

Gains VdVknilr |10ki 
Guir Oil Canada-j 32J* 

HambrnCan 

Han ker aid. Coil.! 

Hol linger.— ! 

Hmue Oil ■A'—. 

Htidoon Bay 21 ug 

Hudson Bay 

ETdooa Oil & oie 
I.A.C 


105* 

4^65 

261s 

2118 

73b 

1S»b 

165, 

411s 

2.81 

6.00 

iai* 

34 

273* 
fl.70 
1368 
91 b 
4.60- 
34 Ifi 
613* 
321g 
24 
245a 
21U.. 
H2is 
36 


4.03 
103* 
6ia 
26 Ij 

26i b 
203* 
17 
461g 
7 H 
441* 
1.43 
153o 
141* 
13 
6 JO 


1.70 

74 


Imperial OiL—.. 1 

IndaL- 

Inland Ku. Goa. 
Internal! XickeL 
Linri 


2.35 
7 to 
297g 
286* 
211a 
£8 
34 
191fi 
30ia 
2B7 a 
11 
97fl 
283* 
133* 
71* 
6 

227, 

161* 

481* 

5278 

39Sa 

HU 
0.28 
12 Jo 

O.S4 


fnt’pr'v PipeLii 
Ieuroi't PbuCcirpi 
Labia vr Com. -J3‘.l 
Mo*mIli*m Bloedlj 

»uM)-ri 

McIntyre ... t 

Moore Corpn 

Nocanda Mines.. . 

S themAGiHJii auj 
Nth nJl men ike All 
NunuocUU * Trim 
Oakwood Pearl mi 
rxoHUJ Copper if, 

P*ritW Petrol ran li . 

Page Petrvleuru- 1 1.70 
Phu.Cftn.PetT oi.l 15 
Patini I 127, 

rroplw DepL 1$..] a Jo 

PlaLvGaaA O1I...1 OJB'e 
P laterDeFeUipiml 
Pun er Corporal a 

Price — 

Quebec trurgoan 

Hanger Oil 

Reel 5 haw 

Rio Aigoro .....| 

Royal AgamUMn 
Roynl SLnfCan. 


103* 

4.65 

£6Sg 

203* 

7Bo 

15i b 

167o 

411fi 

2.81 

6 

101 * 

323* 

271a 

tL7a 

1350 

9 

4.50 
63 
62 
321* 
24 
241s 
203* 
tlSis 
343* 
1.87 
176 
101 * 
32 
2.20 
7 
291* 
281* 
201 * 
181* 
34 
19 
30Sb 
29 
107* 
93* 
28 
1R7„ 

7*3 

151* 
22«0 
16 
47 
62is 
385* 
107(J 
0.2 5 4 
121 * 
0.96 


A. K.G 

Allianz Verrich-.; 

B. M.W 

BASF 1 

Bayer. 

Bayer Hypo—. 1 
Beyer Verelnabt,. 
Commerzbank. — ' 
ConlL Gnnuni — J 
Daimler I 

Degutoa 1 

Demog 

Deutsche Bonk....; 

D real tier - -' 

Dyckertio'J iiem’t. 

Gelsenberg 1 

G utehntlnung 
Hapog Lh>\ii — 
HarpenerlDMlOO)! 

Boechsc.— 

Hoesch— — .J 

L G. ParbenmUq.' 
Kali Sals (DM50).' 
Karacadt. J 

kVlrfhn T — 

Kloecfcnex(DMI00 


75 J2.'' — 0.1 

490 I 

232 j + 3 
144.4+2 
118.3 +O.S 

318 1 

338 !+l 
213.7 +1.3 
76.6+1 
311 ,+4.S 
— 2.5 


230 

210 

329 

260 

175 


Div.iYId. 




Klock HomboU...; 
KrtoMadei (DIOOjI 
" .. 1MDMW0! 
Kundenkredit Bid 

f.lnd^. —..—.—I 

LowenbranD.MIfX); 

falfthtpeftL 

| 

M'evmannD? 


Metolgelucbaft ... 
Munch. Uuckverec 


Neckermann.... — j 
Preanag DM 100 J 126^ ri ; I 


1+2.5 
+ 1.5 
!-3 I 
72.5 -0.3 I 
179 i + 0.6 

120 I 

166 1-4 
133 |+1.5 
63.2+1.2 

3.65' 

129.5J+ 1.5 
496zf +-6 
281 1 + 1 
94.51 + 1 
164.5! + 1 

660 ad 

148-51 — 0.5 
310 -5 
219.5—0.5 

1.880' 

61 I— 1-6 | 

166 | 1 

B76jir | 

234 1+3 

560 t 

107 '+0.2 


15 
18 

16 
20 
18 
14 

I 8 

! 14 
. 1*12 
8 
18 
10 


X 


1.6 

3.0 

6.0 
6.8 
2.8 
SJS 
4.0 


AMSTERDAM 


AUSTRALIA 


July 16 


l+'*l 


July IS 


A bo Id (FL20) 

Akzo (FI201.. 


Aigem Buk(FllOO)J 


KhelnaUxI DM5UJ 
Rhein WgaRlect- 
dchering 

Siemens..- — -.. -j 

Sudxucker 

Tbyasen 

Verein A WestRk 
Zeiss ikon— I 


59 1 + 0.5 
124 i+4.6 
409*3—2 
272 ! + 2 
243 j+2 
80.7+1.7 

339 

165 ...: 


6 

20 

20 

6 

ff 

15fi| 

10 

18 

16 

20 

4 

12 

14 

12 

18 

6 

7 


S 


1.9 

1.8 

3.6 

6.4 
1.8 
2.8 

6.7 

3.1 
3.6 

1.1 

3.2 
3.6 
5.1 

2.5 

1.6 

2.8 

6.5 

4.3 

6.6 
2.6 
2.6 
3.7 
8^ 
2.6 

6.4 


PARIS 


July 16 


Price 

Pn. 


+ or 


0.62 

24 


21Sa 

9I 8 

161* 

3.40 

2Ha 

7 

33 

0.74 

38Sg 


0.62 
241 1 
1.72 
151* 
125, 

- 6ifl 

0.35 

20 

9 

181* 

3.4S 

21i* 

67* 

335a 

0.75 

36 


Royal Trust. ...... 


Canada 

Shwrttt G.MiqeaJ 
Slcbens O. a_„. 
SUrer Stack M-. 

Hlmpaon 

Slater Walker C. 
Sled of Canada-.. 
Steep Bock Iron. 
Sunningdale Oils 
Teuco Canada... 
Taranto Dom. BU 
TramOmPipeLn 
Trane Mount Oil 

Trizec.. - 

Union das j 

Untied Corpn 'IT 
Walker Hiram.... 
We» CoaaTraas] 
Western Geo 


t23l* 

34 

173b 

7'a 

ISSg 

0. 65 

f* 

29 1« 

1. *6 

6.40 


23 

321* 

17jo 

•730 

1S>2 

OjGS 

r* 

29 

1.41 

6.10 


293* [_ 29 


Anted. - Aftsented. 1 BU. 
9 rodeo, n New eurek. 






461* 

103* 

103* 

al6l* 

8 

1313 

341# 

221a 

193* 


45lo 

106g 

101 * 

jl61 a 

73* 

t«ia 

34 

22is 

20 


Air Liqutda..— .. 
AqnitaUM— .. 

Bqibin. — ... 

BAi-N. Gervala— 

Carrefiiur — - 

Chargeura Reuntf 

Citroen 

Ft. Petrol w— — 
tie Banoaire- — -1 

C/&.K. | 

Cledn Xctrd 1 

Credit ComFr’ncei 
Credit Fijdcler— .1 

Denoia XJi. ? 

S. A. Dunlap ! 

EeauStaudard • 

Fla. lena— ( 

Gal. Lalayette — I 
Gefa. OisoidemaJej 

(uMtoJ 

Irilhrae-..— 

L’Oreal 

Machine Bull 

Michel in **B" 

Moot Henneeey... 

Paribas -_J 

Pbchiney 

Peugeot! Prs-70)... 
PrioeL— 

Printempa 

ifodonte 

P o n te no-.. 

Hedior a .a 

Saint Gnhaln.— 
Sue. Mat’d' I nr.— J 
Source Perler— 

Suez ...... 1 

Cji.F 

ninuunn Brandt-j 
L'etnnr 


348-501 + 1 
480Bli + 2 

129.91 

444m..- 

1.645' — 20 

iTsm'-Le 
38.1' +0.1 
137x1,-2 
470 
30 

24.3X1' + 0.3 
143.61 + 1.4 

337 

136.7—0.3 

23.1—0.4 

eiu; 

37.5! 

89.3,— 2.7 
150 +2.8 
76.21+0.6 
179J +0.2 
876 —10 

34.4 

UJ67 + 17 
515 +8 

179.7 +0.7 
108.8; +0.7 
249.6m +3 
133 +1 

77.1 —0.8 


Dir. 


Fra. 


16A 

22.6 

11-031 

37.81 

67 

IS 


'72.61 


24 

LSI 

10.fi 

27 

I8.75i 


YkL 


AE SV (FI. 10) 
AilBV (FL20). 
AniroBanklFLSOu 
VanBerkelriRJol 


BokaWewm.Pi: 
Bnhcm-Tenerode^ 
Elwrier(FL20) 
KuroComTstFl.lO 
Gist Brocade FI. lu 
Hetneken (F12S).. 
HelmaHJds.(FlJO 
Holland Fend—.. 
Hoo£Ov*qi (FU20l 
ffme Doug las FUsi 

1J9.C. Holland... 
EJj.lI. (PUOO)... 
IntJUnUer (PI-20), 
jViatden (FL10)... 
JIaL.Jted Ina'rnrej 
NedCredBkfFLSQJi 
NedMidBk(PllbO) 

Keco(Fl-fiO) 

XUnxdal T. Catef 

OCB. (FL20) 

Van Ommeren 

Pakboed (FUQ)_ . 
Philips (PL10)— ... 
RjjaScfaVerPlJOOj 

Robeco(PL60) 

BoIInoo (FL60) — 
Korento (PL60) ... 
Koy»lDutch(Flto)| 
Slarenhurgf# fink 
Tokyo PkcUigoSI 
Unllerer (FLW)... 
VUF 


10a'+8.7 
42.1; + 0.1 
345JS +5JI 
12.5.... 
58.3|+0.1 1 

112 -+1 
•'81.81 +1.7 
118.6+1 
65 +0.3 
496 !+S 
59 1+1 


lfl.75i-O.0d U 


24 


61.8+08! 20 


26.6| 

208 

188.5 
137 
111.9| 

95.71 

268.5 
6US 79 


106-2MJ.2 


189.6| + 1^ 


-0.5 

+0.5 


Arrow Australia.—-.. 
Adelaide Bnnlan Cent 60c 
Allied MafgSnte, InrtuaSI 
Atnpol Exploration—— 
Ampul PetroWnn.— 
■Vsaoe. Minerals 
Amoc. Piilp Paper 

Aunt. Con InduiariOB 

Aunt. Foundation Invest-. 

AJf.L 

Auat. Oil A Gas.— 

Blue Metal Ind. 

Bougainville Copper....— J 

Broken Hill Proprietary.... 

Carlton United Brewer^.- 
U. J.Colw- ..... 

cm («1) - 

Con*. Gold Field* AnM.^.. 
Container 181)....— . .......| 

Oonrino Siotinro 

Coe lain Australia (£5e) 

Dunlop Rubber (Sll _ 

K5C0K 

fflder Smith Gold 31 (fill- 
HJi. lodowriM..— 

F. * T. (860) 


Auat. ¥ 


Cen, Property Trust—, 
Gollln 


Hamersley. 


1.0. 1. Australia——.-., 
U..C. Holdings—.-.— 
Inter-Copper 

Jwin(njri IndinM3rtf» t 

jcW^Vh^_;:r: 

M a g e llan Petroleu 


TOKYO 


Jnly 16 


•Price 

Ten 


+wl 


Div.iTId. 

% % 


| Meekatharm Minerals..;— 

Metals Kxptotaiioa— 

HIM Holdings-- 

Myer Bmporhun 

I News- 

1 Nicholas International.. 

North Broken HIU 

Oak bridge. 


% 


4.7 
4 JB 
8.4 
7.9 
3.6 
8.3 


8.8 

2.5 

7.9 

7.3 

7.8 

8.0 

13.7 


4.6 
3 | 7 A 


16.6, 

7.6 1 

6 

4.6 

16 

13.51 


27 JS 
10.8 
16.6! 
14.1 
15.61 
12 
3 


904 

+ 2 

tie 

118 m 

+ 0.9 

16.75 

87^| — 0.4 

12 

llBd + 0.9 

13.5 

254. e 

i — Z.8 

22.fi 

112.4 + 3.2 

6 

228 

-2 

225 

212.1U1.8 

9.45 

195 :- 3 

19.75 

78^ 

11.55 


7.9 
4.7 

3.9 

t>-2 

8.4 

1.6 


2.3 

2.3 

1.0 

11.7 

5.4 

8.7 

5.8 

3.8 

13.1 
13.9 

10.8 

9.1 
6.6 
9.8 

4.5 

6.6 

15.2 


Aaahl Glass—.... 

Canon 

Dal Nippon Print 
Fuji Photo Film.. 

Hitachi 

Honda Uacoro— 

C. Hob— — 

Japan Airlines.... 
Kansad Elect. Pw. 
Komatsu 

Kubota 

Matsushita K1 

Mitsubishi Bank. 
Uitaubishl Hearv 
Ullsubtsbl CorpL 
Mitsui ft Co— ... 

MitsiikcwliT 

Nissan Motors — 

dfatseido...... - 1 

Sony ... — 3 

Tsiaho Marine— 
D s k eda Chemical 

Teijin — -.i 

Tnklo Manue —.1 
Tokyo Elect. Purl 


Qil Search 


lootur Concrete. 

teckirt ft tWman— ■■ 

J.C. Sleigh. 

Southland Mining 

Slocks ft Hbtdincs— - 

Tooth (5U....T— ' 

Waltons. 1 

Western Mining (60 cents) 
Woohcttfth- — j 


10.55 
10.92 
JL68 

10.56 
ia46 
12.45 

tass 

:L32 

10.75 

10.80 

*0.09 

10.70 

1098 

17.30 

11.65 

13.00 

I. 1.14 

14.20 

13.10 
tl.36 
tH.18 
t0.75 
10.68 
10.68 
tl-65 

12.20 
10.53 
tL08 
10.70 

II. 58 
11.C6 
tl-36 
1082 
10.36 
10.83 
U.U1 
1047 
10.13 
10.38 

12.10 
11.48 
1OJ05 
tOJfl 
11.15 
1065 
10.29 
10.77 
12.60 
10.40 

ton 

1030 

tl-75 

10.70- 

11.68 

tlfiO 


l+ur 


labs 


VIENNA 


July 16 


> 0.02 

+A01 

riun 


+aoi 


+A1J 

-0.QI 

-0-06 


[-Q.K 


+A01 


-0.82 


H**l 

+0.TOJ 

+0.01 

—0.08 

1-0.05 


-0.02 

-0.65 




|+o JW 
+02 


-0.01 


-0JI1 

(-A02 


Creed tamqalt—.. 

POrhlMQSH 

dalecta. 

dampen c.... 


I lfirkra 1+or'TSrtJE 


sreyr 

Vrita 


Daimler. 


MqgneriL , 


380 
341 
756 I—. 
179 -1 
147 1+1 
3B6n-2 


gSil : 


JOHANNESBURG 


M1RE5 

Jnly U 

Anglo American Corps. ... 

Buffettfontcin . — 

ConsoHdatod Gold 

3J 

1L45 . -I. i MS 
U.40 - -1 1 



M.W .-*2. " 


Kloof ; 

Poigteicrsruat Plotmum ... 

1170 -Ht 
: '173 ' ""+41 
. 32.50". -U 

South- Voal 

Goldfields SA 

12.40 *41 



De Bees Deterred 

Blyvdonurzldu 

Bast Rand Properties 

Free state Geduld — 

Hanebeeattonteta 

President Brand 

3fi4 >52- 
110.00 
J1LS0 
SL50 . 

SLOB . 4U - • 1 

28.M -HU 


. 4.65 — - 


4.B -HA " 

West Drtefoazdn ........... 

-5LD0. -ftt. 

Western Deep.. 



Vi 


INDUSTRIALS 

Anglo-Amer. Industrial .... 


Anelo-Transraal-ladustriHi 1L», 

Barlow Band ,S.» jt** -' l ' 


HUH 


iotyo meet. 

Toablba 

Thrsjr 


-2 


Toyota Motor. 


BRUSSELS 


July 16 


Price 

Fra. 


+ or 


fr 015 

2.150 


Arbed., 

Banqne de Bros J 

uekam -S’- -[2,'aao 

Brux. Lambert— .12, 160 
041 JL Cement,...) A 150 


|-25 


Ooefcerili 

E.B.KjtS 


Elcctrobei .<6.190 


Source Nikko Securities Tokyo 

STOCKHOLM 


FObrlgue Nat , 

G.B.Iaiio-bni j 

Glace St. liivh 

Hoboken. 

Intenxnn... 


1,060 
A 080 


1.880 

2,020 

1.205 

•14.080 

1.670 


+ 13 


July 16 


Price | + or | 
I Kroner I — 


Div.jru. 

Kr. I * 


MILAN 


July 16 


Pr+.-e j + or 
Lire ; — 


Dtv..m. 

% 


AlitaUa Pn» ^l.ZOO 

AXIC. i 738 

Aiiaunla Aoe....... <4,200 

Eostugi 11,319 

Breda |2.138 

Bingo - 

Caotoni 


CIGA. —.■1,285 

Cueurini 14,150 


>10 l - 

—42.0. 60 

130 

f-7 ; 70 
I — 33 !l50 
12,470 + 150'200 

7.490, — 560{200 


Gal mine 


S.rt* ,2.269 


Fiat J 

Do. Prlr— , 

F Insider 

Generali 


330 


1,012 



j-ie lioo 

748 i— 12 


, . . _ 100 

531J5-5 30 

64,410 —690 500 
2.198—55 130 
2.031,— 29 140 
23.320—680 360 
412 J— 26 40 

321 1-40.5 60 


8.1 

3.1 

5.3 

7.0 

1.6 

2.7 


IFI Priv-. ■ 

Invest B. * 

ItalcemenH f 

!£fe— 

Ia CJentrrie 9,720—200(400 

Uarelli Bronte— 515 15 

Mediobanoi... — 68,000,— 


Mmuladori PrivJ 

Montodison .| 


L600.— 35 
522 —9 
1.992-28 
926 -20 
1.245;— 16 
760 .-18 


-750iU001 


(120 

33 


Olivetti Priv... — 

PtreUl ft 

Pirelli SpA.„ I _ _ , __ 

R AM — ...J 70.000-1.210600 

lUmaceml 79.5 — 1. ESI — 

Gum lanes 2,330+10 i — , _ 

S.A.F.F^_ I 5,580-118.200 | 3.6 

■2-T-E-T. 1.O09—1 .‘160 9.9 

Snia ViKOU 1.475—26 I 72 4 J 

Sac. Oen.iaunnb* 217.2S— 18 — — 


7J 

1.5 

5.6 
9.9 
13.4 
6.0 

7.8 

6.9 

6.9 
L5 

9.7 

1.9 
4.1 


AILfaUni •£- 

Am 

Attaa CopcoilL251 

Biileruds 

JJuforn 

Cardo — ... 

Celluloss 

Electn^nx 
BricMon B(Kro60] 

Pogenta.. — 

G ranges irreei 

HaadeMAnken ...| 

Marohiiu 

Mo Orb DnnisjoJ 
Hmos I 

riaJKlvib AJS 1 

S.K.F. 'S' K16O.,.] 

Skaml Eiukikla...' 


Krtdhhaok ...(7,060 

Ia Rtgrala Beige.. 8.890 

Petrofina. 6,340 

Photo Qevoerc.... 2-188 
Pieox FrankL..... 6,2 10 

Sue. Gsffiraia. 2.820 

Soo. Gen. Baaqnc 3,026 
Sofina...- 3.3QQ 


+ 30 
(-30 
+50 
+ 5 
+ 35 
+ 30 
-IS Id 00 
1—10 1129 
i— 100(245 
285 


Dlv. 

Fra. 

Met 


390 


109 

110 
150 
160 
161 
370 


Vld. 

% 


9.7 


130 

1310 




Ton iilec.-.. (3,980 
Ij.iiA : >3.070 


Un. Min. (I/lOrhll 1,390 

rniraorua 


Virile ilontagne.i4.300 

Wagon felts. ( 854 


+70 
, + 26 
-1001 
(-20 
'-75 
+ 10 
I-4D 
I— 10 
+ 80 
+ 10 


-60 1360 


+4 


170 

75 

1360 

175 

175 

196 

186 

ISO 

175 

95 


4.7 
5.1 

7.0 
14.2 

7.7 

6.0 


CNA Investments .... ... Ji» IT**. ^ 

Currie Finance -tOA5 

De Beers industrial ._ 17.78. 

Federate VoUcabe laggings . 155 

Creatctnuns Stores — +.T* . 

Hiuetra ’jaT - _ 

Nedsflal 1*5 HM,. 

OK Baxwro J10J9 . 3 El 

Oomutonc Investments 1.10 

Reynold.’* Bros- + IS; 

SAPPL : -4»- 

SA Breweries LIS Sfffei-i-- “ 

Unlsee .-. J. 1.0 

■ 1 ... ■■ '* f 0iiFrAr. 


!? REA 


» CM. 


SPAIN » 


P/s- cent 



.rjESAL 


63ft 


35 


6.4 

7.4 

7.4 

7.7 

3.5 

4.4 

3.2 

6.3 

0.6 

5.7 
0.8 
5.9 
7.1 

5.0 

6.7 

6H 

8.4 

4.1 


392 

W 

293 


MS. 

9M 

5Sfl 

SU 

W 

362 

1U 

122 

Sff. 



t- l 


re 2 


OSLO * 


July 16 


T*ndarik‘B’(h'rto| 


Udfteholm . 

Volvo (Kr60)..,„..l 


| AmerikaliujB: 

1 Privubk, 


{Tice j + ur r Oir. 


Kroner 1 — 


I % 


SWITZERLAND ® 



Aluminium ........ 

Bally HJd 

BBO ‘A’ 

Oiha-Gejgy 

Do. Do. Port... 
Dn. Da. Rep — 

Oreiiit (fulsse ! 

Fischer (Geoqo..., 
GndJUag. Jel. Flfl 


Bergen* 

| UeiijensUatopsklli 

BorregiunL 

Bransgsard KifiOJ 

Credltbonk 

Dal fan n KrlOO..., 

Folium | 

HmMund. 

Kasmox. ... 

Krcdiriawaen. 

Norsk Hydro KrtO 
Orkla Ifld... 
Etcretmid... 


135 

101 -0J, 

72.8L„ 

122 -1 ' 

1.550 J 

108 1—0.8 

a.iwrt. 


Vld. 


9 


126 

237.61 
650 
107 
366 

107.61 
135 


has 


+ 1 


— 2JS 


10 

13.3i 

10 

20 

a 

18.5( 

£0 

10 

12 

4 

10 


8.9 


6.1 

5.2 

s.b 

9.1 

6.3 

3.3 

3.2 

9.2 
2.0 
3.7 

7.2 


COPENHAGEN 


19 


July Ifi 


; Price 

Kroner 


Hoffman I*Roehejl01.36fl'+250|llO0| 


interned H—... Id. 600 

J 11 von* J 580 

Do. Ptg. Cert...} 36 
Land«GvtB(pa» 655 

Nestle. 3,350 

Dm- Rea — : 1.540 

sand os (PS0).^..J4.410 

Sourer Ariwo ■ 800 

Soe.lnuj.PireUL.1 147 
Swissair (F3M).. J 435 
Swiss Bank CorpJ 441 
UnJJankof 5«r(tx. l 3,095 

Wlntorhur. 1 1,730 

Zurich Lu. .9.423 


20 


I Bunnototeri ^..J 

'rak[ 


12 4.3 


1 Dan Ixndixmairak| 
Dan. Provinshnnki 
j Dan. tSokJrtrish— 
ihiperios. 


49 


Div. jVld- 

% % 


East ABmricCo„..j 

nauuhankdh 




PoplVfchrik For... 
G. Northert 


I G.TSortheniHJd-J 
Noitl KaheL-. — 

Prtvathanh 

Soph-BwendseuJ 


171l*t^..J 

Jfflgrd 

2321*1 

M7ia ;+ le 
168 +U a 
266 [-1 
1744*1+31* 
101l*....„... 

183M 

234 + 2. I 
222ij — 2l*j 
1821i[ _j n 

324r*j+JU* I II 


12 

10 

12 

12 

12 

13 

13 

11 

10 

** . 
12 
12 


8.4 

6.0 

3.5 

5.2 
4.0 

7.8 

4.3 

6.4 

10.0 

6.9 
6.2 
5.3 
6.2 
3.2 


July 16 

Aslsnd US 

Bnnca Lopez Qnesada . 73S 

Banco Bilbao ~ "7 W 

Banco AHamico iLOOO) m. 

Banco Central «S 

Bancsto reset ■ £15 

Banco Exterior ,5C 

Banco General UD 

Banco Grenada (1 000) 425 

Banco His pa no ..... 

Banco Iberico 
Indub an .... 

Banco )0d. Cat/M.00D) 

Banco Mercanbl (l.OOOi 
Banco Noroeste ......... 

Banco Occidental ...... 

Banco Poonla- - 

Banco Santander iaa» 

Banco UnmUo (ROOD) .. 

Banco Vizcaya ............ 

Banca Zarasoxano .... 

RnnfermHiMi 

Alcoa Homos .... 

Babcock WRCOX — 

Cepsa — . - 

CIC . '' 

Crednco 1T5JJ v- 

DrasadoB «5‘ ••• •- 's. > 

lumobanlf : IB - - 

KRjRtteia Zinc 

ExpL Rio Tinto — ' 

Fi-csa I1.0WI 

Fenosa fl.OMl 

Pinnnzauto SA ...... 

Flnanzamo Srrridos ... 

Gal. Preclados 

Geupo VelaMocr'i+Hl 

Ridrob ... 

Iherduoro 

Motor Ibenca - 

OUlTTS 

Pi-muiher — 

Srtrlo Papalcre 

Seat 1 1.000' 

SeTUlaaa Elcc ...... 

Siaacr 

Telefonica 

TabBWX . 


Union y 

Urhls .. 


- ZU " 

■ ■'J'. >•*. 


3» • 
1X50 



' »■ . 
- 466-. z 



e vt: 



4U 

m 

. - v 

*u ■>, , ■ 


IK 



2» 

— 1 , 


Z23 

7to 

— 9*' *1. 

-5; ^ 


J » 

-*2. - * ;• _ 


325 


137 

145 

12b 

*** V, 


235 

52S 

130 

sss 

:? Un 

u 

329 




MOTES: Overseas prle«. 
premium. Belgian diridemfi are. 
after wi ihboldiiw tax. : 


% 


4 DM50 d 


unlasvtte^gSk 

Bless otherwlMh^ft 
W Pta&SN danom /unless 1 


o Fre.500 denom. uriow. «hww» 22? 
7 Yen M denom. unless 
S Price at «nio . -of XSWraS 


a Florins: b Schauma*.' c CeW 5 - ^rit® .. .. 
dend after pending 
tosue. c Per 
^ 


dir. %. h A: 

awl'or righto isne. hAK 
taxcB. m (i tax fcon^ aPW*; 
Unite c die, 
and yield 
cated dlv 
holders 
IBM .... 

w Ex rights. «... 

scrip iswg, xa Ex «1L 

increased, 





I Jr lively y<n 
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Sharp cut 
in meat 
prices 

MEAT PRICE redactions <jf up 
to 20p a pound were announced 
to-day at the East of England 
Show in Peterborough by Ur. 
.Colin Cullimore, managing 
director of the J. H. Dewhurst 
butchery chain. 

Mr. CulUmore said that the 
hot weather had meant a drop 
in In eat consumption, and with 
greater numbers of cattle 
coming forward livestock and 
meat prices had dropped. • The 
company was cutting the cost of 
boneless foreribs of beef to 54p 
a pound — a drop . of 20p— -he said 
New Zealand lamb chops had 
also been reduced by up to 20p 
a pound — to 48p. 

Minute quantities of beef had 
already been bought by the U JC 
Intervention Board and it was 
only by - stimulating demand 
“ that we can be sure that it will 
end up in British bellies, for 
which it was intended, instead 
. of cold store," said Mr. 
CulUmore. 

The company was also reduc- 
ing the price of New Zealand 
lambs' liver to 48p a pound, a 
reduction of up to 14p. Alex 
Munro. the company's 100-strong 
Scottish chain, was cutting the 
price of Scotch sboulder steak to 
4Sp a pound, down lOp, and would 
be selling ox liver at 26p a pound. 

Cocoa prices 
down again 

By Richard Mooney 
AFTER FALLING sharply in 
early dealings on the London 
terminal market, cocoa prices 
finished only marginally lower 
yesterday. 

The sell-off prompted by disap- 
pointing U.K. grinding figures on 
Tuesday continued at the open- 
ing, encouraged by a Imit-down 
close in New York. The 
“ bearish " tone was also aided 
by the Paterson Simons and 
Ewart market review published 
yesterday. This indicated a 
1974/75 world cocoa surplus of 
only 95,000 tonnes, against the 
recent Gill and Duff us estimate 
of 106,000 tons, but a dealers had 
felt that the surplus might be 
still lower in view of the un- 
expectedly high grinding figures 
reported in the U.S. and West 
permany. The September posi- 
tion ended £7.25 lower, at £571.25 
a tonne, after slipping to £560 
Dutch June grindings, an- 
nounced yesterday, rose by 19.5 
per cent, over the same month 
last year, to 10.550 tonnes. This 
brings the total for the first half 
of teh year to 60,680 tonnes, down 


1.20 per cent, on January/July 
* 1974. The announcement bad 
little effect on price levels as 
processing in Holland, as in West 
Germany, is largely for export 
andtherefore less likely to reflect 
short-term changes, in consumer 


Smaller U.K. grain harvest 
this year— Peart 

BY JOHN CHERRMGTON, AGRICULTURE CORRESPONDENT 

THIS YEAR'S harvest is bound Because of the lateness of the Community is about 3.5m. tons 
to be less than last year's record season, no samples of this year's of all qualities, and it is expected 
because of the bad weather last grain were on' view, although a that instead of denaturing wheat 
autumn and in the spring, said small amount of harvesting of of fed quality — a process by 
Mr. Fred Peart, . Minister of winter barley has taken place which it is made unsuatabie for 
Agriculture, at the pre-harvest in the south. In previous year's human consumption-- there wiH 
lunch of the Home Grown Cereals samples at the lunch were taken be an incorporation premium for 
Authority yesrerday. The Minister as an augury of the forthcoming turning it into animal feed, 
also expressed concern, at the season's prospects. Nevertheless. ■ The Minister accepted the fact 
fodder situation and hoped that the Minister drew attention to that many of the trading inter- 
as much straw as possible would the views of Mr. Pierre Lardinois, ests in the market had serious 
be conserved, instead of being- Agriculture Commissioner of the doubts abom this proposal be- 
bumt. EEC, on the question of the cause of the tests netted to elim- 

There were no official estimates present wheat surplus in the mate millable wheat from tUs 


of the possible outcome of the Community, 
harvest, but according -to some According to Mr. Lardinois, 
traders wheat was likely to be the surplus consisted mainly of f 
down by 5 cwts and barley of feed wheat, unsuitable to make 
10 cwts an acre, compared with into bread, and in his view 
last year. If this turns oat to should be pair for on the same 
be true, the UJC. crop conld be bans as feed grains, say maize, 
down 3.5m. tons from the record This view is naturally contested tests 

1538m. tons harvested in 1374. by fanners here and on the con- wheat. It 
This Is unlikel yto be of great tinent because wheats of low 
significances except for the bread quality, such as Maris 
balance of payments and feeding Huntsman, are the heaviest 
stuffs costs, as total grain harvests yielders. 
m the U.S. and in Wstern The present surplus in inter- 
Europe are at high levels. vention and other storage in the 


More talks on LME 
finances planned 


BY JOHN EDWARDS, COMMODITIES EDITOR 


particular subsidy. ' 

This differentiation between 
and millable wheat is 
becoming increasingly important 
in the UJK-, and the Authority 
has launched a classification 
scheme which now makes avail- 
for the quality of 
is now, said the 
Minister, up to the fanner to use 
these facilities and the miller to 
look for wheat so classified in his 
buying programme. 

This question of the quality of 
wheat has been a vexed one over 
the years, with fanners going for 
quantity because they say the 
millers have never offered a high 
enough premium to make the 
growing of quality wheat worth- 
while. 

It is probable that if a Com- 
munity scheme to separate feed 
and milling wheat prices to 
a substantial extent were 
instituted, more milling wheat 
would be grown here. But the 
premium would have to be sub- 
stantial. 

In Paris, meanwhile,' French 


Sfi 1 exemption coald be Deg0 * tSB 

the special meeting of the nated. Soviet grain offic ials has told 

London Metal Exchange rmg Another possibility is the them thLt they had not signed 
dealing' members yesterday creation of an in-house clearing any grain import deals yet and 
morning to consider moves to system run purely by members hm no t proDOse to do so in the 
strengthen the financial base of with all dealings golhg through nir future 
the market . The meeting lasted a central trading body. But this . . . . 

for an hour and a quarter, end- might involve tax problems. • „ * ey ° a(I been uKed by 
ing well below the opening of Both these possible solutions 2.®* Tree2PK?!-.2Ii JtESEs 
morning dealings,, and no 'votes would help to retain the 


were taken 
proposals. 


that the USSR had made a multi- 
million tonne grain deal with 


any particular principals " contract, which many m^uon tonne grain aeai witn 
. members feel is essential to No £? Am «S. ca mvolv ^ wheat, 

n. LME Board .sd Onntfr tt “S 

tee are to meet at tte end of the a mow they understood from the Soviet 

month to consider the views ex- flnSiial officials they were not yet 

at the meeting, and see ™J“ “ certain what quantities and types 
What further progress can be jj™ * “BKSj taSS they might eventually need and 
made. pricing period. * 4 when purchases should start 

Discussion on support for the The continued weakness of Apparently, the Soviet spring 
introduction of a clearing house sterling helped to impart a grain crop can still be improved 
was limited, since the topic was general firm tone in all the metal by further rainfalL Any im- 
not on the agenda, but there markets yesterday, with the ex- provement would dictate the sire 
appeared to be considerable in- ception of zinc where values of eventual purchases, 
terest In the possibilities. opened eased slightly owing to the con- According to London market 
up by a “ netting off " scheme, tin ued absence of producer huy- sources, however, Cook Grain 
This is an arrangement between ing support has in the past few days taken 

members to settle up their However, the copper market a number of vessels on time- 
differences on a regular basis in virtually ignored reported moves charter — possibly as many as 
order to avoid too big .a risk by Chile to solicit the support of 10 — for periods of around 12 
being built up by any one com- oil-producing countries to build to 18 months, 
pany: (In other words) no sum up a buffer stock for copper. It No confirmation is available, 
should be outstanding above the was suggested that*“ copper cer- but the Imported grains market 
guarantees provided. But- U-K. tificates,” which would in effect is inevitably coupling this with 
bankruptcy laws would probably be negotiable bonds, could be the reports of Soviet negotiations 
require the "netting off r .tb be taken up by Opec countries fin- for grain purchases from the 


demand than U.K. or llSI usage. I done on a daily basis, unless anting the buffer stock. 


U.S. 


Irish aid 
farmers in 
poor areas 

Finance! Times Reporter 

DUBLIN. July 16. 

THE IRISH GOVERNMENT 
yesterday launched a £15 m. 
scheme to help 75,000 farmers 
in poorer parts of the country. 
A quarter of the cost will come 
from EEC funds under the dis- 
advantaged areas scheme, which 
aims at maintaining the popula- 
tion in poor and remote areas. 

Grants of up to £300 are to 
be paid to producers of cattle 
and sheep who have at least 7J5 
acres of utilised agricultural 
land and who under take to con- 
tinue in fanning for at least 
five years. 

Producers of dry stock are to 
he paid grants of £16 on the first 
five cattle aged two years, £10 
for the next ten cattle and S 
on the next fifteen. Payments 
for dairy cattle will be margin- 
ally less, while grants of 2.50 
will be given on mountain lambs 
and £3 on hogget ewes. 

# The Irish Dairy Board an- 
nounced a rise in the price of 
Kerry gold butter yesterday 
which will take it from 12-13p 
a half pound to around 15p In 
the shops. The increase of 
£26.80 a ton to £840 a ton, is 
effective immediately. 

The Board said this was an 
interim step towards changes in 
EEC intervention levels, due to 
take place in September. 

More EEC farm 
fund grants 
for Britain 

Financial Times Reporter 
FISHING AND farming projects 
in the U.K. have been awarded 
grants, totalling nearly £8xn., 
from the Common Market's farm 
fund, the Ministry of Agriculture 
announced yesterday. 

This is the second round of 
grants agreed this year, for a 
total of 74 projects in the 1974 
programme. In the first instal- 
ment in January, 37 projects 
were awarded £3.6m. 


FARMERS’ BID FOR FMC 


SOVIET GRAIN 
BUYERS 

SASKATOON. July 16. 
Prospective Soviet buyers of 
Canadian wheat have been nego- 
tiating with the Canadian Wheat 
Board, Federal Minister respon- 
sible for the Board, Mr. Otto Lang, 
announce (L 

' Mr. Lang would not comment 
farther on the negotiations, or a 
rumoured sale of 3m. tons to the 
USSR, but he said poor crop 
reports from the USSR “ mean we 
will have quite good sales and 
quite good prices for at least 
another year." ' 

Reuter 


Merger that could 
heal a rift 


WHATEVER THE decision 
reached by the National Farmers’ 
Union Development Trust on 
whetber or not to renew its bid 
for the FMC meat marketing 
company, steps -will have to be 
taken quickly to repair the rift 
between the two organisations. 

This rift is prominently and 
publicly dissected in the report 
of the Monopolies Commission, 
which concluded that a merger 
of tine two organisations would 
not operate against the public 
interest 

The Commission went even 
further. It said that from the 
standpoint of the public interest 
it noted that the Trust had 
always been much the largest 
shareholder in FMC (about 41 
per cent, at present). “ The con- 
flict between the Trust and 
FMC is harmful to the public 
interest The proposed merger 
mivht resolve it," it said. 

To an outsider the prospect of 
two large organisations, both 
dependent on agriculture and 
whose headquarters buildings 
stand side by side overlooking 
Hyde Park, allowing such a rift 
to develop at all seems in- 
credible. But, in many walks of 
life rows between close neigh- 
bours often tend to become quite 
deep seated and bitter. 

The Commission said it con- 
sidered that the unhappy state of 
conflict was damaging to the 
public interest in that it had 
soured relations between the 
leading U.K. meat wholesaler 
and its main shareholders and 
representatives of the farming 
community. It must distract 
FMG’s management from the 
task of running a business which 
required constant attention and 
energy. 

The situation had arisen out 
of FMC’s origins as a corpora- 
tion funded by individual 
farmers’ subscriptions and con- 
trolled by a Board consisting, of 
a majority of NFU appointed 
members. This had caused it to 
be regarded, in a sense, as "the 
farmers* .company " having a 
special relationship with the 
farming community. 


Objectives 


This attitude had continued 
despite the fact that FMC. as 
a public company, operated with 
normal commercial objectives 
and also that only about a third 
of its fixed capital and Its work 
force was employed in meat 
wholesaling. - 

“We have been struck both by 
the Trust's lack of knowledge of 
FMC’s activities and by the lack 


BY PETER BULLEN 

of dialogue since 1971 between 
the Trust and FMC. which might 
have produced a better under- 
standing between them on their 
respective functions and in- 
terests. 

“ The Trust has criticised FMC 
for being unwilling to experi- 
ment and innovate in a tradi- 
tional trade. However, the 
Trust’s ideas appear not to have 
been discussed with FMC except 
in very general terms or at meet- 
ings of which no minutes were 
kept," said the Commission. 

Some farmers may have ex- 
pected better terms from the 
company which they regarded as 
“ theirs '* and the Trust had criti- 
cised FMC for not offering some 
producer groups as good terras 
as other wholesalers. In prac- 
tice, FMC could only survive and 
prosper in a competitive trade 
by backing its own commercial 
judgment, which would some- 
times differ from that of a com- 
petitor, the Commission stressed. 

No doubt there bad been 
failures on both sides which had 
caused the deterioration in re- 
lations between FMC and its 
main shareholder. FMC also 
may not have explained itself as 
fully as it might have done and 
may not have handled Its rela- 
tions with the NFU and the 
Trust with the skill which the 
situation required. 

“FMC may have been lulled 
into a false sense of security by 
the public statement volunteered 
by the NFU and the Trust in 
August 1971 to the effect that 
they maintained full confidence 
in Sir John Stratton’s the former 
chairman who is now president 
of FMC) policies and had no 
wish to use the Trust as a means 
of interference in the direction 
or management of FMC. 

“However, early in 1973 the 
Trust began exploring possible 
methods of making effective 
what it considered to be its con- 
trolling shareholding; by early 
1974. the succession to Sir John 
Stratton not having been re- 
solved satisfactorily from the 
Trusts’ point of view, the possi- 
bility of its making a bid gained 
favour. 

Elsewhere in the report, the 
Commission took the Trust to 
task. “ Its suggestion that FMC’s 
operations should be nationally 
co-ordinated is in our view unin- 
formed. Its suggestion that it 
has failed to exploit new and 
growing markets is unsubstan- 
tiated. 

Its suggestion that FMC s 
market share of cattle and sheep 
slaughtering. has..fallen is true, 
but the inference it seeks to 


draw that FMC has thereby been 
failing in its commercial per- 
formance is erroneous. Jn the 
present context, - we regard the 
appropriate test of commercial 
performance to be profitability." 

On the possible effects of the 
merger on the meat industry 
generally, the Commission was 
convinced that FMC did not 
have now, and would be un- 
likely under NFU control to 
gain, market power in tbe meat 
wholesaling trade which would 
enable it to restrict competition, 
or ’to manipulate prices on 
behalf of livestock producers. 

Competition 

The report said : “ We have 
also considered the possibility 
that control by the NFU might 
enable FMC to restrict competi- 
tion by virtue of ■ the NFU* s 
Influence over livestock pro- 
ducers. We discount the possi- 
bility that fanners can collec- 
tively reduce the supplies of 
animals to the market, partly 
because there are far -too many 
producers to act in collusion and 
partly because animals must be 
marketed as soon as they are 
“finished’’ if the produce is to 
avoid loss. 

“ There is. however, the possi- 
bility that if FMC were owned 
by the Trust, a substantial 
number of livestock producers, 
from a sense of loyally lo the 
NFU. would prefer to deal with 
FMC than with other wholesalers. 
In such event, FMC would be 
able to increase its share of the 
market, but we do not think that 
this would enable it to manipu- 
late prices. 

“ We are in any case sceptical 
whether acquisition by the Trust 
of FMC would lead lo a pro- 
longed. or indeed any. surge of 
loyalty towards FMC by livestock 
producers generally unless this 
was to be induced by higher 
prices." Because of the competi- 
tion in the meat industry, this 
would not be practicable, the 
Commission stated. 


Fisons to close 
subsidiary 

By Our Ipswich Correspondent 
PRODUCTS SURVEY, of Ipswich, 
a subsidiary of Fisons. is being 
phased out and is expected to 
cease trading by the end of tbe 
year, it was announced yesterday. 

The company specialises in 
agriculture and horticultural 
research, but does not have 
enough work for a satisfactory 
turnover. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METAL 


COPPER— Unto dianpod on balance on 
the London Metal Exchange. Prim* were 
Usher from the outset reflecting the 
weaker cone of sterling against the U.S. 
dollar and forward metal traded up to 
ISM. Further borrowing Of cash metal 
was also it do rtwl. Later, when sterling 
Gtpadtcd. prices came back and with no 
fresh incentive smutted to Comae forward 
metal ended st IST8 oo the afternoon Kerb. 
Turnover 14,750 tonnes. 

Amalgamated Metal Gimp reported that 
hi the morning, cash wire bars traded at 


ES6S. 63.5. 83: three months £G64 to S3, 
83.5. Cathodes: cadi £551. 503. 50. 
Kerb* Winsban: Casta CSBr three months 
£582. 61. 66.3. Cathodes: Cash £550.5. 
Afternoon: Wire bars-. Casta I5C5 to 62s. 
early Oct. £SS4; three months £3M to SL 
Kerbs: Wire bars: Three months £SSl to 
WA 

TM— Gained ground hot closed below 
the day's highest. As With copper, prices 
were initially firmer reflecting the fresh 
weakness of sterling. Added to this, how- 
ever. was the fltMuir rise in Penang over- 
night Where merchant buying was reported 
to a fair-sired turnover. Forward metal 
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moved up to £3,125 helped by stop-loss 
and speculative buying bat subsequent 
arbitrage and hedge Belling caused a 
reaction to £3.105 to the dose of the 
altcrnoon Kuril. Turnover 1.2*5 tonnes. 

Morning: Standard: Cash £3417 to 1L 
three months 13,115 to 23. 15. 16. 17. 
High Grade untraded. Kerbs: Standard: 
Three months £3.115, 15. Afternoon: 
Standard: Cash £3.107, 05. 3,100. late 
Aug. £3.113: three months £3.110. 12, 1L 
06. lo, os. (Ugh Grade minded. Kerbs: 
Standard:: Three months £3.106. 

LEAD— Firmer. Prices moved up to 
line with the trend in copper rather than 
under any special buying Interest and 
forward metal ended at OH on the after- 
noon Kerb after being £1715 at one than. 
Turnover 1.850 tonnes. 
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DRY CARGO— Dull rnnrttttora persisted 
with lew grain orders to tirenlatlon and 
most other sections extremely qnlet. 
Market sources said a vessel o t around 
86,000 tong tons had been fired for four 
or five consecutive voyages with grain 
from Mississippi River to Netherlands at 
(S49 flo for August commencement while 
a stogie grain voya&o from U.S- Cutf to 
Antwerp, Rotterdam or Am st er dam paid 
$445 fio tor spot loading. 

A cargo o t grain was also coveted tram 
U.S. Gulf to Dominican Republic at 3UA0 
flo for July. 

Elsewhere a vessel was fired for wheat 
from the UA. N. Pacific to S. Korea at 
Ills free discharge for August and 
another for barley from U.S. N. Pacific to 
Taiwan at £1445 flo for August, while a 
cargo of ofireeda was arranged from 
Vancouver to Japan at 38.75 fio for July. 

Overnight sugar charterers booked a 
cargo from Mauritius lo UJC. at S7J50 fio 
Xor Atopb. 


Barley— EEC feed July 154.00 seller bobbles 9.0 to UR Dutch hinds ami ends 
West Cnam- Best unquoted. 52.0 to 56.0. higher quality 57.0. 

LONDON GRAIN FUTURES MARKET Lamb: English small M 32.0. 

(GAFT A) — Wheat, trrasalnr. Close: Sept, medium 27.0 to 30.0, heavy 28.0 to 38.0: 
5B.7S, Nov. suo, Jan. 64. IS, March 05.75, Scottish medium 26.0 to 23.0. heavy 26.0 
May 87.35- Business: Sept. 59-8049.40. to 28 .0; Imported froien: New Zealand 
Nov. 62.448L66, Jan. 04564350. March D's 39.0 to 30.0. 2’s 295 10 30.0. S'S 28-5 
65.S465J5. May 67.16 only. • Barley, to 39.0. VL’J 27.5 to 2S-0- 
lrresular. Close: Sept. 56.55. Nov. 58.65, B.0 to 13.0. 

Jan. WAS, March 53-55. .Mar 6405. J^‘ ,er 1°^ 

Business: Sept- 56.455805. Nov. H*. 75-58.30, 32.0. 104-U8 Ito i 27.0 to 31.0, 12frU» ]{» 
Jan. 60 t5-C0A5, March 63.60-62-40, May 27.0 to 30-0. 160-180 lbs 25.5 to 2S.a, 180 lbs 
64.6Q-63.S5 ’ ' and over 245 to 27.5. 

EEC DAILY IMPORT LEVIES effective MBAT CO MMISSI ON— Averace fetstoefc 
for Jtdy 17 (to order current levy phis « tvpre*utaJive mart ms 


PRICE CHANGES 

Prices per ton unless otherwise stated. { 


And.. Sept, and Oct. premiums, with U-K- Cattle £17.7 per live cwt 

previous in bracken to unlta of account 

per tonne): Soft Wheat and mired wheat «.L> fieri more 

and nui 38.70. rest nil (38 SI. rest ufli; t+MTt. England nod Waiet-Cattle 
Hard wfccan 30.41, 199. 2.99. &22 (3ZA9, nmberg down 2 A Prr vrm average 
nil, nil. 7J8>: Rye: 48.87, rest nfl 147.08, «*» /JMfV h £1 

rest nU); Bailey-. 39J8. rest nfl <41.74 ”"f" pip . 
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GET READY FOR THE BOOM 

* COMMODITY CHARTS »«» * 

it GOLD & GOLD COINS modiric* and mvtala boom. Our weeaiy 
if CURRENCIES • book wM * pfewre. 

if PRICE FORECASTS (5ub»crtb*r* in 31 councriet) 

Send £15 for an elgto-wnk trio! rttocHplIon to CHART ANALYSIS UNITED 

194/200 Ohhopireta. Loaded. EC2M 4PE Telephone PI -283 4474 


GENERAL. APPOINTMENTS 


RESEARCH 

ANALYSTS 

Savory Milln are looking for two Investment 
Analysts to join the current team. One of these 
should be experienced in analysing insurance 
companies preferably in the life sector and should 
have some knowledge of insurance brokers. The 
other need not be so experienced and would be 
expected to specialise in the building sector. 
Rewards both immediate and in the future should 
fully reflect tie high standard which will be 
expected of suitable candidates. 

Please apply to: — 

A. S. TAYLOR (Staff Partner) 

E. B. SAVORY, MILLN & CO. 

(Stockbrokers) 

20 MOORGATE 
LONDON EC2R 6AQ 
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Morning: Cash £166. 885. 88. mlfi-Sept. 
an: three months £173. Afternoon: Cash 
067. late Aug. £170, 69.78; three months 
□7355, 735. Rub: Three months H7S5. 
72. 

Zinc— Eased fracUMnUy after a firmer 
opening to lira with the general tread. 
Turnover 2550 tonnes. 
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Robustss futures bstJaDr tended to 
cue alter hmrh on some faBow -thro ugh 
Belling from the motntog's late prafl;- 
taldng re sedan. Fresh speculative and 
chartist support reappeared when Novem- 
ber traded down io 1479 and this soon 
reversed the trend. Prices dosed steady. 

' Arabics* dosed 28 points lower lo 85 
rtonty higher. 

T Yesterday's - ^- or ■ Borinaw 
Close - — s Done 


res: nfl); Oats: 35.75, rest nil (26-38. rest 
tolU Mate (tber than hybrid for scodlno): 

17.13. 411, 411, 854 0958. 443. 443. „„ 

S«): B ato whe at : 1354 rest nfl 05.17, ™i. 
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COVENT GARDEN (Prices to sterling) 
Imported produce: Oranges— Brazilian: 
250; South African: 2.46-2,70: Californian: 
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3 m<mth«jK).„- 

WoLfr&m 22.041b. cif 
Zinc Cash (a) 

3 mnmhn (a) 


Jalv 16J+ or Slnnth. 
197b | — ago 


U.S. fl/Iarkets 


U3615 

[£580.9 

^567.9 

Wl64.2 

|£167 

(£175.575! 

E 1,958 


57£-769« 

*71.5 


213.4p 
2185 

E'.1075l 
£37-56.51. 
(£5205 
£322.7 


MARK 


COFPBB 


>£ per tonne 


July -489.0-90.0 

September— 489^-90.0 
N ovcxnber ~ 481685.0 
Jumuy— .478.0-78-5 
March ,477 -5-78.0 

May 477D-78.0 

July '47S.0-79D 


+ 0.75 490.0-87 X 
-1-7.6 492JJ-84.B 
'4-9.6 468.0-785 
.4-8.0 480.0-725 
; + a.O 4775-745 
+ 5.26478.0-76^ 
, + 35 4805-785 


HGCA — Location ex -1 arm spot prices: 
Feeding barley— Banbury £53.60, Chiches- 
ter £5150, OrmsUrk £6448. 


SILVER 


SUver ns fixed 2.4p an ounce higher 
for spot delivery to the Landau bufllen 
market yesterday to 313-4P- ’ 05. cent 
eqidvalents- of the fixing levels were: 
Spot 4S4ic 4482.6CJ, thre«nnmh C2.5c 
(47850. six-month 482.9c (461.10, and 
Otoomb 503.Sc f SO 15c). The metal 
-opened at 214f*215p (4fi5c48ilc) and 
after a modcruely active day the 
dosing qnouxtoo was 2&5ft>-31xaQp 
(46Sic-465»c>. 


Sales: 1.413 (1086) lota of 5 tonnes. 
Latest published ICO indicator prices, 
U-S. cents a pound: Calomtou Mild 
Arabtcas 7D58 (same). Other SUM 
Arnhicas 5258 (samej. Unwashed 
ArabJcas Santos Poors 4858 (same). 
Rotmstas 4958 (samei. Daily avenge 
59.71 tsame>. 

arabica CONTRACT (to order buyer. 
seUar. sales) — A as. 635643.66. 14; OcL 
63.10-6350, 3: Dec. 6350-6350. 18; Feb. 
6430-44.48. 43: April 6450-9455. 8*. June 
64 50- 60. DO. Oik Aug. 6460-6750. nfl. 
Sales: 86. 


SELVRK 
&oy QL 


Spot---- 

O mnMT-hm 

6 month* 

7 monlbf 
(2nkinUu 


Bullion 

firing 

prices 


RUBBER 


213.4p +-2.4 

2 18. Bp +2.8 
225. dp +8.8 

zjbTbp Ur 


2 12. Bp 
218. 15p 


225.75pL-0.2B 


afl sections of London Brain marker and 

E^ornii S50. droTton 350. Snnrner 
KS 5.98: FWicfi: Cartons. Golden Delirious 
» «w 19ft Western Austrollan: Granny 
Sntrrn” w Smith 5.78. Bananas— KlDd ward Is lands: 

5SSr ?asr»sf , j r 

i^noito^ 1 |teles^Feed^^^ 13 H Sfcarfinal 2.40. Snhaoa 2.10. IS lbs 

to As 1.40-150: Italian: 15 trays 150- 
2.80. Plums— Spanish: Santa Rosa 3.40- 
5.00. Gaviota l.SO-l-Sft Italian: Burbaota 
per pound . 850-052 j. Store per pound 
6 11-0.12. 

CTTGAP *. English produce: Ustttrce-Per ^Torod 

SUUAA e gilO. con 050. Cacnmbers— Per tray 12 

LONDON DAILY PRICES CTBW Sugar! 1-OA 14 l.«.» 
lower at £178 (£180) .a ton, cXL (or 

Jofr-Aug. momen t. Whfte sugar daily —Per 13 » 24 L3M 58. • ^ 

price was fixed at £183 (£186) a ton. 056. tod bcag> — _ 20 - 1 ?? J 40 ' 
TrndinR inWaii y n wiP volatile. Hartroomi Per pound WS. c&oo*ay»— 

•prices aucnnfeg ereUcafly to a B range. Per ^ 

However. Irttlo or no fresh selling entered 
the market st tbe lower levels, which 

encouraged buyer's. Prices moved ~ ^ Rasp^ le^-Pg: 
higher to the remainder to the day. i 1*» 8558.87. Canllflawer* Fer 1- 0.70- 
assisted by some short covering and L w - J® 

PTofli-tatong. C. CzarnDcow reporu. Bem.iuit Per a lh8 - 51>. C s uwues— 
EEC IMPORT ■ BvmuafgflftB Jut* 124b trsi UO. Clurrwi Per potma 
17 .to ttote to aS^S^V»jS£ *tek 025-050. WWto 0.1M50. 

presto hrertets> : twite: S.74 <4»,: COTTON 


Producers in) [£360 

one 

Commit Malayan.. [£160* 

tironnrtrut 

65.. 


+ 7.5 


S9B 



+ 1.5 kS20.75 
+ 1.76(£53B.75 
+0.5 ^510 
+0.76^528 
j— I.OB iSIM 
+3.5 £164.5 
[+5.60^166.76 
1.917 


linseed Credo («)_. 
Mm Malayan feL.I 

Soyabean (at 

Seeds 

Copra Philipp tonJ 
Gr’natt Siroita.. 
linseed - ” ’ 


i Can. No. LI£1E7. 


(£382 

[£169 


I5M5 

I I1S9-75.5 

+0.3 (£84-75 

« 9-184 
.&6u 
-BSp 
0385 
8635 
M05 

1 — 1.0 )£329 
.5 S3 18.5 
-#360 


)£A50 

Sl44 

1 


6 1 — 0.! 


9235 

; 

.6 


Grains 

Barley HEC 

Homes Futures—... 

MaIvo 

French No5 
H-A- Yellow Flint 1 
Wheat 


£54 

[£5655 


Am-i£68 


No. 1 Hed Bprtnpl 


NoJ£fiard Winter! 
Australian (£jLq.).J 
Bn|2Uflk 


[£604 


Corea Shipment (a 
furores sopt — («] 
Coflee Shipment (ci 


fuuueaSepL. lUlbj 
Cotum ‘A* Index... 

rent- 


U.8 

hftOfi 


STEADY opening on the London physical 
market. Easier throughout day. eluding 
irregular. Lewis and Peat reported a 
Malaysian godown price to 144 eem a 
kflo (borer, Anmst). 


bufttf 




Prof. 

Yertwfiny-B 

Previotn 

Btutiuva 

Comm. 

Con. 

Cion 

Close 

Dona . 


LME— Turnover 199 1185) lots Of 10.008 
Oss. Morning: Three months 2285. R#. 
195. 19.8. 19.0. 185. IS 6, 185, 185, 17.7. 
175, 17.3. 175. 17.7. 175. 175. Kerbs: 
Three months 5185 . 18.4. Afternoon: 
Time monirs 3195. 18.7. 185. 13,6. 18.7. 
18.8. 185. 185. 18.0. 182. Kerbs: Throe 
months 213.5. 185. 1S.4. 



Frevfaoa i SnalUB 
dK^sctosei done 


LIVERPOOL COTTON— Spot and sttp- 
mral sales amounted to 28 tonnes, bring- 
ing die total for the week so far to 325 
tonnes. F. W. TansrsaD reports. Absence 
to demand remained a feature, with only 
Tnlscrtlatieotn purchases In various 
American- type varieties. Users were not 


Jute LJABWO M .. 

Rubber kilo 

SiaaJ RA3L(a> 

Sugar ...... 

WooJtopfl 64a — kiloi 
Cloves iMadagsakaii 
Pepper Whit* — U jq 
ft lack— 


+05 


'JH71.25I 

£489561 


1—7.261 


54- 1 

35-5p 

8600* 

£170 

1B %0 

l£900 


lflni£6B0 


+7.5 




+ 10 
+ 10 


8225 

l£161 


£52 

£55.7 

£54.0 

£68.5 

(£71.7 
jfiSS 1 

£612.5 

£435.5 

r 

£47456 

54.1 

£200 

29n 

8600* 

£133 

194p 

£2,400 

£845 

£830 


Aug — 1 18B- 80-67 -QCIItt JO -68. Bfl'l 66. 5037-60 disposed m anticipate their needs. 


COCOA 


■ Prices dosed quictlr sfiudy after 
modest buying imero-u had csmsed a 
recovery to half the day’s early lowos. 
reports Gill and Duffus. 


Aug. 3755-39.00 

ihp. J7.7V3aA0 
Ori_-Dc-ia.B6-aJW 
J ulAIt. ie.HV-3S.70 
A u-J un . 5fl . 8 5-563 i 
Jy SeplT95S-i9 J5 
Mt-flKUJMLK 
Jim-MMO.Sa-MAB 
ApJun.40-bO-41JHJ 


) 3755-38.00; 

; S8.00-M.00 

I ZB.75~fift.lV 
I 39.B-3955; 
; 39 .46-59- 45 

! 3855-3950: 
[ 404848.601 
; 485840.^ 
: 4055415ft 


40504850 

«LftLSa.fio 

405A-M.K 

40.7ft39.2s 

39J6-S9.70 

415040.36 

41.76 


Oct ll84JO«JMhB2.76-6SJ« 

Dee. 1635ft8350f1M5&«258 

March.. 192.7043501160-60-6955 
May..... 162.00-BSjan6a.9B-8 1.00 

Aug ll61.0ft8tcSlS8.BM9.06 

Ort :lB0.66^L0«re9.0O4150 


JUTE 


COCOA 


Tentwday’aj +or| Rn*ln»» 


Elide 


No40oofract| 

July... 

jopcember... 
December ... 

Match 

May 

July 


575.0-76.0 


Dune 


.n.5«80.0-68.0 


1570^.72.0 U7566800-60.0 


-3.5 [552.0-37.0 
-155»50J^37.0 
-1.7634 2. 0-3BJ3 
-1.75648.5-38.0 


54S.D-46.0 
5454Y464) 

54B.fi 46.0 

|B4fi4L4fli ! 

fleiAomher— 1546.0-47.0 1-2.5 |548J 
“ StowTUOl (25141 lou to 10 tonnes. 

International Cocoa A g reement prices: 
Daily 50-84 (54.911 05. cents per pound; 
Indicator IStiay average 47M W J2): 
29-day average 46.40 (4651). 


Sales 228 (231) Ms to IS tomes. 
Mstocal dosing prices (buyers) were: 
Spot 335p (SS.Opl; Aug. SLOP (3L4pi; 
StpL M Jo (315SP). 

SOYABEAN MEAL 

7 S S^ 


166508450 
I8650-SB5I 

S S ‘S-5 DUNDEE— Quiet. Prices c. and f. UJC. 
109508489 for July- Aug. EtUpment: BWB £1BC. BWC 
161508850 £j$9, JWD £18S. Toosa: BTB H9S, BTC 
1615088.00 rui. BTD £184. Calcutta goods steady. 

"jr, JSS»’-eS£: "S 

™ £ ScflSSa'SS; 

ihr )inme trade end £!1 M Bnd fnr the mvectlve sjmp- 

£2fc, iftftS) a Jong un for export. jncnt periods. Yarn and cloth very strict- 

LONDON— Qatet. Eangladech iVWte 

WOOL FUTURES 2^ n £*?Si.‘2: ‘ n< * 

LONDON i_i_ A -li CALCUTTA— QnlcL Indian Jnly Rs.470. 

ZS*. rEnanT***” l wcfaaWi d 10 Baaer - Dundee Dalsee Jnly Rs.425 values, a 

bale to 4W lbs. 


• NombiaL T Sailer. 9 Unofficial close. 
4> Indie* rive price, b DJC. and Cammoo- 
wvafifi refined, c Uganda Bobosra suodard 
grade taUearive prices f.o.b. Mombasa 
US. cants a pou n d, d Bangladesh white 
“ C.” l Unquoted, a Seller's quotation, 
h August. fc June. it Metric Urns. 
> Jnly. r June-July. a July- Aug. 

I Nov. 0 May-Jugs. irNov.-Jan. 


Bacbc report*, 

. iPoare per jdlu 


A uituri ‘78.7-70.0:+ 05$! 78.8-785 

October 78-5-73.6 — O^bi 80-0-79.6 . 

liectauhOr— j79.8-79.7i — 0.16] 80.1-79.6 
60.750.9' — 0561 815-80-8 


Austeiton ori Borinm 

Orean' wool! (flow — J Done 


175.0 


February 

April 

Jane. 
August 


as, o- 82 ^. +Q .1 

85.0-82-4 -0.161 
d4-A54^ +0-SSj’8M 


July 1 JS45505J + l-tij - 

Oetoiier_.-.|lB15-825U-j» 168-0 

December — 11655678 
Uareh.^. 

YJV 

July..— 

Ocioher — 

December — 

— SulesT zf 


178D-77.5 


1725-73 5J-8.T6I 
174JL7B5U:}51 

1775-785 -0-25 

1795-805 -15. 180JS-80.0 

18Lft«5r__. 

fSl Itog-'oc 1500 Kilos. 


GRIMSBY FISK— Sappty fair, demand 
goad. Prices per stone at ship's side, 
unprocessed: Shelf cod fi5ft&50; 

codlings £.48-5180: large haddocks £2.Cft 
£50. medium £25ft£5B, snail 050- 
£.00; large plaice £3.10. .nwdtinn ajD, 
best «nnll £.80: cealfish £.10-£59: cat- 
fish £50-050; skinned dogfish large £5.00, 
medium £950: leznDB BOfrs £3.60-14.80: 
reds 050p-n.00. 


Salas: 40 (431 Ims to IN nwm« .. 


FREIGHTS 


OIL TAMKERS— Krw Important fixtures 
ami- accurdlng lo reports, m* improve- 
oient to I he YLCC Mtc from the Persian 
Gulf. NEPCO iwilc a laWHXMonoer from 
MediterraneaP to L'.s. Atlantic Coast on 
July 31 at World scale 35 and Shull 
Bwtsiau arraneed a 7U,00fl+otmer with 
6L8Q6 tons cargo on July 35 from West 
Africa to USAC ai.W.SS. OtCvtod fixed 
a ■», 000* trailer from Perstin Gulf ta 
PbUfeDlnes. spo L at W.85. Sofafo remains 
open for a VLCC in the Persian Gulf bat 
is nctnlng. with atbs- charterers. Usher 
rata demands by owners. 


GRAINS 


U.S. offers 
trade deal 


THE BALTIC— All sections to tbe im- 
ported grains market experienced doll 
trading conditions udib sellers' prices 
edging Usher where chans cd. 

■ Wheat— U 5. Dark NorTbirn Spring 
Mo. S. 14 per cool. Aug. 192. BO seller 
direct Tflbtw- EEC twining Jnly £5s.OO 
seller East CoasL 

. Mate— X bl J Ytolow AmertcaaTreDtoi 
JUfrr £58.60 seller transhipment East Coasu 
Strati) African whim Ang.^epL £6950 
Glasgow nomtoat South African yellow 
AnS--SrpL 26959 Glazov twalnal. 


SYDNEY GREASY (In order buyer, 
seller, business >— Jmy 2445-344.B. M4.9- 
24 45; Ota. K15095, nil: Dee. 256 5-237.6. 

Z5T5-25T81 March 280.1+2815, 2to.ft2fiO.D; 

May 2625282.0; Jnly J#l.i (tpatpI/a Till v ir 

SM.0, 2M.M655; OcL 2645-265.9. 26S.fr - GENEVA, JlllV lb. 

:«J: Dec. 2645-265.0, MS.frSM.5. THE U.S. 1$ prepared to 

SL guarantee developing countries 

^ access to its .markets in exchange 

MEAT/VEGETABLES for guaranteed supplies of com- 

' modi ties from the Third World, 

SMITH field (pence per pound ►— ,.ij Tifr- Frv>rl*»rii-b Dont Ppmti- 
Beef: Scottish killed tides 598 to 33.0: *•*“ ^ " eaen V‘, 

English hindq natters theavy) 35.9 to 40.0: dent Ford s special representa- 
Eire hind Quart era fit to 48.8, fore- tive to the 90-nation world trade 

al veafr S ^iAh fraij 86.0 to 42-d. usher negotiations here. 
sBaflu 435. bobbles U5 to 18.0: Scottish Reuter 


FINANCIAL. TIMES 

July lfij July lAM-iDLh sj»n| Yeara»o 
166.151 168.391 1SS.60 I 206.87 


(Baste July L 1838^100) 

REUTER'S 

July 16 1 July lbjjjrrath ap? Vrer hrp 

1111.7 1 1116.6! 1067.3 1 1224^ 
[Base: SepL IS. lS31=l»i 

DOW JONES 


DoW 

loom 

July 

lb 

July 

14 

Month 

fp 

Year 
| “P* 

Spot.... 

FnCurea 

39L10j 

272.19 

296^9 

873.60 

866-58 

246.11 

I359AS 

|321-56 


(Average 1854-25-58=100) 
MOODY'S 


Moody's 

w 

July MnmhlYw 
14 | aqo i 

spte Cnmm'ly 

7B2.4770.3l 716.1822,4 


1 Dec at. 1331 = into 


HIDES Biiuilnghani. Weak with poor 
clearance. Sacond clear ox 31-05.5 kilos 
K.2p per kilo: 26-365 kilns withdrawn 
2%i: 22-355 kilos withdrawn 24. Ip. Llfthi 
cows withdrawn 5I.5p. No calf oflrrcd. 
+ 

COPRA—Vhll lupines : Jnly 10 OcL 8355 
reseller clJ. North European ports. 


Limit falls 
in cocoa, 
sugar 

NEW YORK. Jnly 15 . 
SILVER CLOSED higher on commiuioo 
house stop-loss buying. Profit-taking after 
ftrar consecutive days to advances forced 
copper lower. Lower than expected second 
quarter U-K. grindings prompted nrofit- 
taking and commissi on house stop-loss 
selling, forcing cocoa. Umii-down. Sugar 
dosed limn-down on continued Chicago 
sell inf.. Chicago grains finished higher 
across the board on commission house 
buying and local shonco coring. Bache 
reports. 

Cocoa— Ghann spot TS notn. isame'. 
Bahia spot 59 nun. (samei. Jnly 5 fi. 1 T* 
159 . 73 *. SepL 5555 i 5455 i, Dec. 49 . 53 , 
March 49 . 33 . May 49 . 40 . July 49 . 43 , SepL 
49 . 63 . Dec. 5655 nom. Sales 1535 . 

Coffee— Spot Samos No. 4 onqumnl 
fsamc*. Colombian Mams 70.50 nom. 

I same 5 . "C” Contract July E .23 i 5 C 53 i. 
SepL 54 . 45 - 54.50 1 54 . 63 ). Nov. 5350 asked. 
Dec. 5355 - 53 . 46 . March SfiJfroti.OO. May 
56 . 80 . July 57.10 nom. Sales 169 . 

Copper— Jnly 56.69 ( 3750 *. Aug. 58.70 
( 57 . 60 ). SepL 57 . 30 , Dec. SSJM actilmcoT. 
Sales I . 825 . 

Cottoa— OCL 45.10 I 4 S 55 *. Dec. 45 . 43 - 
48.48 < 4850 *. March 49 . 16 - 49 . 20 . May 40 . 70 - 
49 . 72 . July 5050 bid. Oct. 5150 bid. Dec. 
5 L 05 - 51 .D 9 . Sales 1 . 4 S 7 . 

Cohfr-JnlT 163 — D 1166 . 301 , Ang. 165.90 

067 . 00 . -. SepL 167 . 30 , OcL 168 . 70 , Dec. 
17 L 50 . Frt>. 174 . 30 , April 17758 . June 
330 . 3 ft. AUg. 13 S.OO. Oct. 15350 . Sale* 
91 C. 

GreasewooF— Spot 13 S .0 nom. (same i. 
Jnly 13 S. 0 - 140.0 ( 1 SS.S>. Ort.. 14 ILS- 42.0 

( 140 . 5 *. Dec. 143 . 0 , March 141 . 5 - 146 . 5 . 
May 14 L 5 - 14 S 5 , Jnly 14 L 5 bid. Oct. 141.5 
bid. Dec. 141.5 hid. 

tLartf— Chicago loose 37 man. 1371 
runs.*. N Y. prime steam 3 S) nom. <39 
nom.). 

TtMalze— Jnly 235 bid ( 2 S 4 - 2 S 6 ). Sept. 
278 -rrS ( 2681 - 269 ), Dec. 204 - 2 Ci. March 
27 H- 2711 . May 2751 - 275 . Jnly STSS-rSf. 

IPIatin ur n July expired. Ort. 162.40 
(l«ft 50 ) Jan. 160.40 bid ( 180 . 40 ). April 
170 . 50 , Jttiy 174 .29 bid. OcL 175 . 00 . Sales. 
362 . 

ttSHver— Spot 486.50 ( 472 . 00 ). Jnly 

407.40 ( 465 . 68 ). Ang 4 G 9 . 1 D CWSJfO), Son*. 

472 . 70 . Dec. 494 . 50 . Jan. 4 SSJ 0 . March 

495 . 70 , May 508 . 00 . Juir 510 . 20 . Sepl- 

517 . 30 . Sales. « 050 . . 

•Soyabeans— July 587 - 5(5 <a 62 a). Ang. 
55+556 tiim. ScpL 534 . XOF. 554 ^ 55 3. 
Jan. 562 - 563 . March 571 , May 579 . July 
555 . Aug. S 5 S. 

bSoyaheu Meal— J tor 12 + 50 - 1 34 . so 
( 124 - 101 . Ang. I 29 . 5 ftl 3 fl .00 ( 125 . 40 ). SepL 
131 ^ 0 - 132 . 00 . OcL 134 . 00 , Dec. WS.OO. 
Jan. 139 . 5 ftl 40 .D 0 . March 143 . 3 ftZM.S 0 . 

Seyshean Oil— Jnly 23-90 > 25 . 701 , Aug. - 
24 . 35 - 24.40 , 34 . 3 &i, S*.-pt. 23 . 55 -ri. 60 , Ort. 
re.piL-H 65 , Dec. 22 . (HU 22 . 05 . Jan. 21 .R 3 . 
March 21 . 40 - 2 L 50 . May ri- 25 . Jtor 21 . 10 . 
AW, M-W-Sl-JO. 

Susar— Spot 18.00 ( 1 S- 50 *. Sept- 16 . 9 a 
asked 1 18 . 05 1 . Ocl 76.6 (totted (lfl.fiu 1 
Jan. 13.90 ashed. March 15.93 asked. 
May 15 .«o. July 15.77 asked, sew. 15 J 0 
asked, frt. 15 . 59 . Sales. 1 -S 92 . 

Tin — 209 Jfr 381.09 asked (Same). 
••Wheat— July 356 ( 349 - 350 ). Sert. SG 3 - 
380 ( 355 - 380 ), Dec. 37 M 7 S. March SS 6 . 
Maj- 386 . 

WINNIPEG July 15 . ttttye-Jnly 
239 bid ( 1381 . OCL 244 d (" 3 M- 23 D. Dec. 
24 U asked. May 233 bid. 

cOat* — July IBS < 1644 ). Oct- 157 - bid 
( 15511 , Dec- 1541 hid. May l-iS bid. 

^Barley— July 237 CS 85 i), OcL 2241 bid 
( 219 ' 1 , Dec. 2192 bid/ May 214 asked. 

d Flaxs e e d Jnly 312 bid ( 624 ). OcL 
SOS ( 810 ). Nov. 7 SS bid. Dec. 77 S bid 
Mar 7 SS asked. 

Wheal — 50 RS isS per cenL pretem 
content SL Lawrence 5015 iS 02 }). 

All cents per Pound «c- warehouse bhle^e 
otherwise staled. • ■ Cents per 6 ftlb buriiel 
es-warchouw.® S'k per irny ounce— 10 ft 
ounce lots + Chicago loo+e S‘s per 
lot) tljs — DcpL -oi -tg- Prices prevtons 
day. Prime auam i.o.b. NT bulk tank can. 

;i Cent!, per troy ounce ca-wan-home. 
h New “ B " coatran in 5 'j* * flmrt ton 
rnr bulk lot 4 to 100 short Unto delivered 

1.0. b. cars Decatur and DlinoL>. J 8 's per 
iruy imncc for ^frounce units (■( MS per 
cent, purity delivered NY ••cents per 
flfrlb bushel to qnre. cConts per 50 - lb 
bushel cr- warehouse. 5.000 bushel loti, 
c Ctstis per 24 -lb bushel. 5 Cents per 46 -lb 
bushel itt-warchousc. 5,000 bushel loLv 
d Cents per W-lb bushel, ex-warebouse, 
l.OOfr bushel lots. 
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STOCK .EXCHANGE REPORT 


Long-gilts continue firmly but drab day in equities 

Share index 4.8 down at 307.9-Thom up on results 


Account Dealing Dates 
Option 


•First Declare- 
Dealings tlons 

Jam 30 July 10 
July 14 July 24 
July 28 Aug. 7 


131 per cent., 1997, In 

dealings begin to-morrow. _.. r . . . 

Jongs remained at overnight levels insurances finished on a mixed 
ueaimgs uay bu t fractional gains appeared else- no^fter a slack^ding session, 5JS £ 

July 11 July 22 where which extended to i in Phoenix improved 4 to 206p and 52? 2 bitter at So dSpiie 

July 25 Aug. 5 selected issues in which - chnmla roriiinori a a w i iriiw 

AUg. 8 Aug. 19 marketability was none too good 


'* " New time " dealings may uka piau and stock shortage became 
tram iji uti two business dan earlier, evident. Short-dated securities. 
Equity markets passed a rather °n the other hand, met with fairly 
quiet and’ drab session yesterday, sizeable selling as Tunds were 
while activity in gilt-edged securi- raised for new long “taps" appli- 


on selling to take advantage of 
the attractive terms on which the 
new long “tap" stock is to be 
issued to-day. The Government 
Securities index hardened 0.04 


of the new Ions "tan™ Treasury apiece in idle trading. Union A. Gunn a penny easier at 59p, and Grattan Warehouses S moved ahead to dose 8 to the 
of the new long tap .injury moved t0 ^ after 62p . international Paint cheaper at 66p. Shoes also had good at 5S|p, after fiOip. on 

uitia in response to the half-time report, provided a bright contrast at J32p, an easier bias. - speculative demand accompanied 

Last Account wSk T ° “ - up 5, on the chairman’s state- Firmness in Engineerings was by take-over, gangers gained 6 

Dealings Day i, on "f 2K5? Ifin? 2? Insurances finished on a mixed raent at u, e annual meeting, marred by slight easiness in the at 75 p. benefiting from the chatr- 

^ * h ’ ,r fMrt,onal eains anoeared else- .#*- * - , * leaders amon ^ which Tube Invest- xnan’s encouraging statement with 

meats lost 4 to 24Sp, after 246p. the full report Richardson Smith, 
sharply reduced earnings. Trading results took Richardsons gop. and Foseco Mlnsep, I78p, 

After touching 2G2p. JQ Westgarth up 2 to 44p and scored Improvements nf 6 apiece, 

reacted to close 3 easier on the Howdea 1 higher to 76p, while w j,;ie I C. Gas closed 9 up at 357p 

day at 256p. Press comment lifted Acrow “A" after ^ 0Pt and Eg* Holdings 4 

Thom Elect advance Al«) margin^ ly^ttor on news s^tMSp. /SbOTliid^S 

A geuerallyduU showing by the and London* 

Electncal leaders was relieved by ^ Mj^i-nd Industrials, '43p. In . d , 1 

Thora Electrical, which put up a a ^^irilt AatcSiaac Oil J®”®* Watwford Gta» cJorad 
good, performance m response to Tools were * 10 37 »« while u “ aJwr ®* at «“ P nce *** 
the better-than-expected pro- ]ivelier de mandbrought gains of ? han * e “ yesterday’s report were 
liminary results; alter having 2 in Tom Martin, 49p. Babcock ™“ c r ect - 
improved afresh to 162p ahead of and Wilcox, loip, and Capper- There was little notable move- 

the news, the Ordinary and ‘ A Nc gi 450. jjew s of further ment in Motors. Lucas Industries 

subsequently rose further to finish redundancies at Peterborough ended a shade above the day’s 

at the common price of l6Sp for a|lsei | sliz h t dullness in Baker worst at I14ft down a penny, 

an overall gain on the day of 12. p pr tj n .s 1 easier at 34 n. Daw Garages had British Car Auction 

GEC came bark from a firmer international were similarly 3 to The Rood at 4Sp, while Pride 

opening of 126p to end a net 2 
off at 122p, while EMI reacted 4 
to 174p and Plessey 3 to 70p. 

Secondary issues, bn 

General Accident 3 to I47p, but hand, closed a little firmer in 


activity In gUt-edged securi' _ - - 

ties * lessened considerably after cations. Although closing off the 
the recent good advance. In the bottom in places, the shorts still 
latter market, ioog-dated stocks sustained losses to £. 
continued to attract buyers and In an effort to promote trade, 
closed with fresh improvements to Southern Rhodesian Bonds were 
i. In contrast, shorts were dull lowered but the manoeuvre was 


not very successful: the 4] per 
cent. 1987-1992, stock ended 3 
points down at £28. 

A moderate two-way volume of 
business in investment currency 


further to 61.11 fo ra rise of 0.08 brought minor fluctuations in the 
over the last three trading days, premium, which recovered to 87 
After being marked up a few per cent, before closing just about 
pence or so at the start of bust- a point higher on the day at 86( 
ness, leading industrials gradually per cent Yesterday’s SE con- 



cave ground and a rise of 2 points version factor was 0.6414 (0.6369). Acaoenr 3 to Hi P. put ew L^ iTad ded 

in the FT 30-share index at 16 am. Equity and Law reacted 4 to loOp « ■SJE 1 

was turned to a net loss of 45 at MarnotittU and Prudential Assurance a to 3 at 109P ^ and ward smd Gold- 

tha Mnu «* Him G»u:. n «... JuGICSIltllC vJGuIt Dp 119n. Halfnrd Sfaead imnroved 5 stone 4 Dewhurst and 


similarly 

cheaper at 90p, after 89p, after Bni <3arke ^improved a similar 
the “rights" issue and pre- to 138p. 

lnnlnaiy figures announcement. BPM 
tne ouier shipbuildings presented contrast- Post) 
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19.341 
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7,20 
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7.731. 7.80* 
5.865; 6,117* 
53.17} 69,06* 
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6.172 
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5,0811 
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230.3 442^3 I 43.B i 3pecuMttw„r 48.il mil* '. - 

(3Qjt) mibiTS) 1(20/10/71)1. i 12<^g_ - 


fraction 


the close of 307fi. Selling was - -—*■■■ r „ 

mostly light, although one or two The Banking sector \ns to lisp m little changed Lloyds Partner a fluisned a 

large lines of stockcame on offer featured by Mercantile Credit brokers. w^ r m a L 8 j,? t « m front of tD ' da ^ s 

around lunch- time which which, on an early morning specu- A quietly . easier trend in mienm resuiis. 

prompted some precautionary lative flurry, advanced to 31p Breweries was reflected in falls After the recent sharp pnce 


amount to 

Wootaidritan^h tartar 2 » 

^ 0C t eS ^ d 1 field declined 13 to 912p and Sime inent siarted the decline 'and 

Darby 3 to.SSp, while Inchcape, coupled with ah easier ta 






marking down. 

Overall, 

extremely quiet 
further fal Ioff 
ings to 5.0S3 
on Tuesday and 6.043 on Monday. 
Of the few noteworthy move- 
ments, Thorn. Elecrrical res- 
ponded to better-than-expected 

results with a rise of 12 to 16Sp, 
while Mercantile Credit rose 6 to 
2Sp on the bid from Barclays- 
Bank. 


Vosper, which rose 3 to 7lp on the economies 
impressive first-half results. 

Leading Foods fluctuated nar- Elsewhere in 
rowly before closing little changed dated remained 
on the day. Tate and Lyle gave gained 2 to 93p. but other move- 
3 at Slop, while fa wnham , meats were small and against 


New^p^ with preUminanr results due next price and continuing disapnSnj . 

in lavour ana . . 


Papw/Printings 



up at 28p, the shares Tbowing no Si 


Short Gilts react 


the results and gained 3 further over in Marks and Spencer left at 78p, up 4, on. hones of a 

to 60p. the shares 3 easie rat lOOp, while higher bid Trom the NFU easier 

An oCBcial forecast of a con- House of Fraser lost a similar Development Trust. Barker and drifted dovr 

tinuing depression within the amount at 70p. British Home Dobson, however, were marked Securities 

industry case a cloud over Build- Stores, at 288p, gave 
ings. Associated Portland Cement previous day’s rise 

cumnirhv aithn.io-h i mT were Prominent at 128p, down 7. ing fresh developments in the were Pork Farms, 

sympathy, although uDT ended h. and >*. Johnsoa-Ri chords bid situation, Vantona eased a and Associated 
only a penny harder at 21p, after T 0es were lowered 
23 p. First National Finance wimpey eased 3 to 


further change on the recom- 
mended bid terras from Barclays 
which were announced after the 
House close and value each MC 
share at 29p. Other Hire 
Purchases tended to firm in 


Thursday, shed 2 to 368p. Paterson ment with the -June quags*', 
lochonis, on the other hand, prefits of the Sooth Africans^ ; 
moved up 20 to 360p ra a thin ducera prompted general 
market . . . . with prices dosing at the 

T rusts and Financials closed lowest The metal price eiXf^ 
u arrow iy irregular. Catedonla the day 95 cents down at IlftS 
gave up 3 at J57p, . while Delta per ounce. • * 

Investment 75p, and Challenge In ^ 

Corporation, I30p. lost 3 and 6 


heavyweights, fijk .. 


Propertyleaders returoed to an ^ ^ ?**%'**#* % 

isier tack in idle trading. MEPC 2 ^ ?SS 


ft &e®mg£ s**s*k 




a up 4 of the down } to 3p following an ad- and City Properties dosed a penny 2lJe and General shaded J to 4'P ^ ,{) wer qowtels : , 

of 14 p. Pend- verse Press mention. Also easier off at 20p. Secondary issues dosed Sn^hKthwhand GeneraI l Fun£ P uWwiie ^ ! to-day. "T s - 

'•--ms, 3 off at 123 p. softer for choice. Peachey Pro- j"L *F V^UB^nd BriSS T^« Pow performance of GflM, . 

Dairies, 4 cheaper pertv, 23p, gave up a penny of the 1 ^ w coupled with an easier U.K. In&^ tf 

, Supermarkets, .impre«meM ei 4 ““ *,2 2^' ■?»'*<« left jfi, SurtS 


S to lQ2p. penny to 47p in sympathy with at 14Sp. In Supermarkets, previous day's improvement ot 4 ^in.r Fn^n3i wrrr alcn H?* 1 - market left Jts niarfe joe 
109p as did a fall of 3 to 38p in Spire Ua. William -Morrison, still reflecting awaiting to-day’s expected results. Gr6 ■financials. Gold Fields fen UC3’ 


A considerably quieter day in gained i to 5Jp. Barclays Bank SGB V 83p. Mears Bros] shed a Mail Orders closed^ with modest trading news, hardened 2 furtihier aT J? Mucklow; however, gained 5 w ^n te ^ ^ 240p and Anglo American losli 

“ -■ - - *- " — • — - - — i. . ™ . . n,-. I, « — rt J I-*.— » — -» - - » . — - ”»-* 


British Funds, especially at the receded 10 to 258p in line with penny to I3p on the first-half loss, falls following small selling in to-88p. Wheatsheaf Distribution at 125p. Among Overseas Issues, Interest in Shippings was at a at 460p. Anglo^Vaal . wfiw ' 
longer end or the market, owed the rest of the big four Horae Revised bid terms from Hewden- an. unwilling market. Freemans were quoted ex the “rights” the Australian Lead Lease cheap- very * ow ebb. Furness Withy - unaltered at £16 and Kiddle 

much to the approaching debut Banks, which also weakened 10 Stuart (unchanged at 53p) left (London) closing 2 off at 126p issue at34p with the new nil-paid ened 10 to 235p, while the South picked up a penny more at 227p were 10 down at 4S0p in irmtS ^ 

i closing at 22 p premium. African Sorec, ahead of next (*° r a two-day jise of 16) and the June quarter loss reponedav' - 

Initial gains in Hotels and Friday week’s res lilts, softened 4 Himtaig Gibson hardened 2. more the Priest: a cop per -zinc minelT ' 

[Caterers were later replaced by to I23p. to 14/p. P ^nd Deferred, how- Cape demand was rer 

smaH losses. Grand Metropolitan 
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These indices are the joint compilation of the Financial Times, The Institnte of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 


Wednesday, July 16, 1975 


Tun. jlli-mjay 


July 

\S> 


GROUPS & SUB-SECTIONS 

Figure* in parentheses *>hi*r number 
ot storks per sect mo. 

Index 

\.t. 

Uni** 

L'lmnjp* 

** 

1 

CAPITAL GOODS (180) 


114.12 

-0.1 

2 

Building Materials (30) 

... 

97.37 

+ 0.6 

3 

Contracting. Construction (23) 

207.19 

-0.9 

4 

Electricals (17) 

... 

213.24 

-1.4 

6 

Engineering (Heavy) (13) 


136.39 

+0.6 

6 

Engineering (General) (65) 


98.86 

+ 0.2 

7 * Machine and Other Tools 

(9) 

40.74 

-1.7 

8 

Miscellaneous (23) ... 

... 

106.10 

+ 1.5 

9 

CONSUMER GOODS 





(DURABLE) (59) 


85.00 

+ 1.1 

10 

Electronics, Radio TV etc. (15) 

98.54 

+ 2.3 

11 

Household Goods (15) 

-1 

129.22 

-0.3 

12 

Motors and Distributors (27) 

45.62 -0.4 


CONSUMER GOODS 




13 

(NON-DURABLE) (167) 


127.00 -0.8 

14 

Breweries (18) 

... 

145.07 

-1.4 

15 

Wines and Spirits (S) 

... 

165.72 

-0.4 

16 

Entertainment, Catering (16) 

144.76 ‘-0.8 

17 

Food Manufacturing (22) 


137.54 

-1.1 

18 

Food Retailing (16) ... 

-1 

X 19.10 ’-0.6 

19 

Newspapers, Publishing (15) 

129.44 

+0.1 

20 

Packaging and Paper (13) 

... 

87.08 -0.8 

21 

Stores (30) . 

... 

103.15 

-1.2 

22 

Textiles (22) 

... 

127.04 —2.5 

23 

Tobacco (3) 

... 

196.58 

+ 1.1 

24 

Toys and Games (6) ... 

... 

42.40 

+ 1.7 

jOTIlER GROUPS (92) 




25 

Chemicals (24 1 

... 

164.45 

—1.4 

» 

Office Equipment (10) 

... 

85.35 -0.7 , 

27 

Shipping (12) 

... 

348.44 -0.9 | 

28 

Miscellaneous (46) ... 


131.83 

+ 0.7 


Kwr. 

KWiijpI 
Tlriil % 
(Maxi 

I'vrp. , 

ThsS2^ 


20.75 


19.76 


17.50 


19.58 


25.65 


22.25 


17.28 


Gnwi . 

IWv. • 

l.UT | 
at 35^> . 


F.*C. 

p.y 

Until* 

met) 

lim 


K»f. 

P.'K. 

Hntio 

<ni!t 

Lin-p. 


iT*s S£%Tn\ »2“' 


Inrfes 

No. 


July 

M 


Friday 

July 

U 


liulm 

Su. 


I ales 
-Nu. 


Thun. 

July 

10 


Imlex 

.\u. 


Year 

Af!" 

i*PI<nnO 

Highs sod loon Index 

Index 

No. 

1975 

Slnre 

Campilarlan 

High j LO<r 

High | Lnv 


7.04 1 7.22 ; 7.81 


8.09 


4AB 


5.43 


7.77 


8.24 


10.11 


7.82 


8.70 


7.57 


5.93 


6.65 


23.12! 7.38 


23.28! 7.16 


20.55! 5.27 


10.52 


6.46 


7.82 


8.70 


7.56 


5.93 


6.65 


10.52 


6.46 


6.23 


7.16 


' 6.22 


7.15 


114.20 114.96 117.47 


96.84 97.24 1 99.51 


209 J05 210.22 1215.54 
1216.22 219^)0 [222.6T 
135.60 ; 134.7 3 ,138.14 


119^1 


101.59 


220.88 


224.86 


98.691 99.04 


41.46, 41.34 
104.55 104.97 


84.07, 83.32 


96.38 94.87 


101.49 


41.56 


107.05 


85.24 


97.88 


140.64 


102.72 

42.07 


108.59 


86.44 


100.20 


92.12 1131.26 51.78' 206.37 ' 15.70 


, (6/6) | (6/1 1 ! (4(6/72) 

93.28 117.40 45.11j 233.84 

I (22/*) | (6/1) ! (2/5/72) .. . 
150.96 251.6 ti 74.74 589.33 ■. 71.48 
1 (33 m I (6/Ii iiBlbm (12)12.74) 


!(l3.'12/74( 

44.27 

101/12/74) 


169.46 234.641 
( 6 / 6 ) 


103.25 


75.36 


33.38 


98.491 350.04 

(2/1) I 14/6/72) 
64.39; 202.57 
(S/B/73) 


16B.59 


159.79 
, (22rt) | 12/D 

1 117.40 45.43 

(6/6) (6/1) I 

48j 98 ! 20.11, 136.7 
( (30/5) i (2/1) 

82.81 1121.76| 49.65 

I *6(6) ; 16/ Lt 1/27/4/72) 


84.71 

(S6<6/66) 

64.39 

(2(1/73) 

45.43 

<6.’I/73) 

1BA6 


7/661 1(13,12,74) 
7T.41 1 49.66 


(G/l/751 


7a61i 


93.15 

|6/6| 


38.39, 227.78 
(6(1) -(21(4(12) 


92.84 106.34! 44.28 357.41 


1 6/6 1 


38.39 

(6/1(75) 

42.85 


16.44 7.42 | 9.20 


25.35 8.45 1 5.79 


13.82 6.29 ' 10.93 


27.24 8.40 : 4.36 


16.93 6.81 j 8.78 


30.86 8.54 I 4.45 


32.39 7.96 

4.51 

4.51 

129.55 

129.36 

131.74 

132.21 

124.25 

146.90 









(2Ji4) 

23.88 10.15 

b.01 

5.98 

45.79 

45.74 

46.32 

46.53 

40.35 

50.91 

1 • 



- 





(6/8/ 

15.91 6.57 

8.99 

8.95 

128.02 

125.61 

129.25 

131.67 

98.98 

140.46 

13.81 6.93 

10.91 

10.91 

147.09 

146.56 

152.04 

152.10 

106.42 

10MB 

13.58 5.57 

10.85 

10.85 

166.34 

166.84 

172.28 

172.82 

125.97 

177.94 

15.31 7.68 

9.74 

9-73 

145.95 

142.30 

146.73 150!b6 

103.20 

158.44 









(27/6) 

15.07 5.75 

9.12 

9.08 

139.07 

136.37 

140.55 

144.12 

102.06 

156.57 









■6/6) 

13.27, 5.39 

10.90 

10.98 

119.87 

119.04 >123.24 12555 

89.56 

149.17 

__ t 







1 

W/6) 


9.20 


6.79 


10.93 


129.28 130.33 ; 133.00 132.86 
t 


87.73! 86.57 


104.45 99.97 


88.78, 91.07 


104.41 107.53 


120/5) 


4^6 '130.26 130.30 130.61 134..03 115.76 145.071 
‘ (27/51 


. U19/5/72) (12/12/74) 
64.63 263^2 f 63.92 
( 6 / 1 ) 


I (4-6(73) (17,18)74) 
19.91 170.59 ) 19J91 


(6/1) (15/1/69) | *6/1/75) 


61.98-' 226U)8 I 61.41 
(6/1) [(16/8/72) (13/12/74) 
75.58 281.87 69.47 
(6/1) .(28/1 1/72) (13/12/741 
80.48 257.40 i 78.88 
(6/1) 1(13/7/72) (13/12/74) 
56^8t 329.99 j 64.83 
(<V1) ,(12/12/72) (9/1/76) 


62.03' 211.65' 


( 2 / 1 ) 


67.16: 235.08 
, (2(11 1 15(8(72) 
115.28 152.141 56.08 260^9 


(6/5) , 

72.82 107.131 

(20/5) , 

84.96 132.944 52.63, 204.39 


(6/1) .'(18,1/72) 
43.46i 135.69 
(6/li : (28.4/70 


(6/1) '(16/8/72) 
623) I. 253.72 
16/I1 '1 17/9/*38i 


8.78 .193.43 190^5,191.24 192.75 139.50 199.16 109.92 339.16 


4.46 1 41.71 


21^1 , 5.51 . 6.75 6.75 '166.86 


16.98 ! 6.22 I 7.96 7.96 | 85.92 


24.57 ' 6.89 5.24 - 5.07 351.71 


20.55! 7.49 • 7.11 . 7.11 130.B5 


41.58 

41.84 

42.06 

t 

164.18 

167.68 

170.51 

83^7 

84.48 

86.66 

341.65 

345.66 

348.16 

130.77 

133.68 

136.81 1 


(10/AI 

36^4 44.08 
I 16.6) I 


iG/l> 12/8/72) 
20.92' 135.72 
(6/l( U16/1/70) 


59.77 


11/5/72) h 11/12/74) 
, 64.25 
1(11/12/74) 
55.08 
(6/1/75) 
43.46 
(6/1/75) 
52.63 
(6/1/75) 
62.66 
1(11/12/74) 
94.34 
!(lo(6,62) 
20.92 
(6/1/76) 


16/61 . 
87 72 104,78, 
• (17/4) I 


(10/3) 


0/3 1 
S.58J 
(6/61 


(6/1* >(31/1/69) 
46.34- 246.06 
t2.li I 1 1/9/72) 
.9438 517.0a 
(6/1) l(5/ia72) 
60.39. 258.83 
!'(6/L» I 1 S/5/72) 


71^0 
:d 1/12/74) 
45.34 
(2/1/75) 
9Q.8Q 

(29/6/62) 
6039 
fill 75) 


29 

INDUSTRIAL GROUP (496) 

,124.96 —05 

1 “I 

6.62 | 

7.73 , 

1 

7.71 

*125.64 124.19 1127.24 ,139.49 :100.45 143.431 69.19, 220.17 l 59.01 
1 1 1 1 1 1 iS.'S) | (6/1) 1 (1/5/72) ‘(13/12/74) 

30 

OILS (4) 

291.22 1-0.9 

* i 

j 25.27 | 

5.21 | 

4.25 ; 

3.96 

293^1 286.34 286.33 291.64 <162.00 296.47,109.83 431.66 [ 87.23 
)li|| ,4/P) 1 (2,1, (29/5«9i !i2B#S/«2| 

31 

, 300 SHARE INDEX 

1138.72 —0.6 
1 i 

1 19.75 j 

6.39 t 

6.82 : 

6.88 

(139.55 -137.63 >140.47)142^6 100.26 -156.X4. 63.40; 227^5 1 63.49 
1 ‘ | . ! *B,l$i , (6(11 |flB«fl2) ltl3/l&74| 


ever, shed 3 to 92p. Phi tin inns. especially-Bomm 

were finally a penny easier at fui- {*i 0 ca easier _ Fre sh publicity given to the which put on 8' to UOp after 

61 {-p. after 64p. and J. Lyons ’A’, uus tlose eahier Textile industry’s prospects failed and,' later, Lydenbqre 

2 off at I32p, after l36p. Reports that British Petroleum/ to undermine sentiment in the added a like amount at 

Sohlo were near to completing sector, although umrtanlds lost Coppers and Tins drifted in 
long-term financing arrangements ■» eventually to I15p, after I32p, trading. 


Central Mfg. rise wi . ... 

Miwiianenus Industrial leaders towards the cost of the trans- this was more a reflection of the in Mne wth markets in 

either dirw- 


followed Tuesday's useful rally . 
with firmer opening levels, but 
then inclined to drift back in an ril e 


with net losses io S. Glaxo were j ower at g^p shell also came 


back in tlae laler P art of tbe da >' 
after 388p, while LnUever closed and ended 4 down at 309 Pi w hUe 

5 down at 37 4p and Beecham o off B urmab slipped 1 to 32p; the 
at 28op, after 293p. PIDdngton, recent revived interest in the 


initially moved higher to g ted H"* 4 ^ Malilnson 2 -to 
before reacting with the ... , - , 

Speculative demand was seen 
for selective shares in the Sri 
Lanka tea sector an hopes for 
favourable compensation terms in 
the event of nationalisation. 
Crosby House gained 4 to lOftp, 


tittle' movement in 
tion. Ran continental, however, 
rallied 25 to 465p: MM-fej 
Minerals (23p) reported that it,, 
has switched part of its invest- - 
ment In Panoontinenlal Into ET- 
Industries (210p). • *’ 

ELscwhdre, in front of to' 1 ' 


after hardening to 20Bp on the latter was doused by a broker’s of 2 were i owe , r ju ne quarter profits 

full report, came back to end a circular ■ which downgraded score ® “j Clairmace. 49p, and «-K>mraAri fmm <mniia>- «,k« 


_ . „„„ _ — wui.hu - stemmed from smaller 

net penny off at 203p. Reed estimates of the North Sea Nfnian Liumva, 4ap. of concentrates, Murchison 

International, however, managed field reserves. Australians flrildc 1 nwor a train - unaltered at 8SQp. Irish offi 
to dose 4 better, at 2llp. Else- steadied with Associated Aus- u 1 ” CI d “* uu were ’responsible for a 4 

where. Central Manufacturing tralian rallying 5 to H5p and Gold shares made a further Westfield Minerals to tiDp. 


ACTIVE STOCKS 

No. 


| Denomina- 

of 

Closing 

Change 

1973 

Stock 

tion marks price (p) 

on day 

high 

ICI 

£1 

16 

256 

- 3 

302 

Metal Box “New" 

Nil pd. 

15 

IS* 



28* 

BP 

£1 

12 

545 

- 3 

553 

Eo water “New" . 

Nil pd. 

9 

16* 

- 2 

31* 

“ Bats " 

25p 

9 

321 

- 1 

338 

Legal & G. “New" 

NU pd. 

9 

13* 

~ 1 

22* 

Midland Bank ... 

£1 

9 

248 

-10 

305 

Grand Metroplitn. 

50p 

S 

61 i 

- n 

69 

Mercantile Credit 

25 p 

8 

28 

+ 6 

38 

Natl. Westminster 

£1 

8 

218 

-10 

275 

Shell Transport ... 

25p 

8 

309 

- 4 

343 

Smiths Ind. *New* 

NU pd. 

8 

2* 

• - 3 

14** 

Burmah Oil 

a 

7 

32 

- I 

100 

Cons. Gold Fields 

25 p 

7 

240 

-10 

290 

Distillers 

50p 

7 

137) 

- 2* 

150 


3973 

low- 

118 

10 * 

190 

Ti* 

164 
11 • 
122 
19i 
10 
SS 
118 


NEW “fflGHS” AND 
“LOWS” FOR 1975 


The following securtfea loumberv In 
Darentt»«s«^ unong thos* Quoted in .«» 
Share Information Service yesterday 
attained new ~ mads . and " lows " for 
1975. 


NEW HIGHS (28) 


27 

188 
63 i 


•Premium. 

The a hope list of define stocks is based on the number of bargains 
recorded, yesterday in- the Official list and under Rule 163(1) (e). 


Option Report— 3-month Call rates 


BRITISH FUNDS U) 

Savings 3oc ’65-75 Treas. 5 pc ’86-89 
Transpt. Sue 78-38 Fi/nd/ng 5\ioc ■67-91 
INTERNATIONAL BANK (3) 

5pc Stock T 977-82 &0C Stock 1976 

COM ’WEALTH & AFRICAN LOANS (» 
Alb t i* 6oc "74- 7B Nyasalgnd 6 pc '78-3T 
Jamaica 7pc T6-7e S. Af. 9<^c vg-ei 
■N. Shod. 6pc TH-Bl Tang. SLiOC '76-B2 
FOREIGN BONOS U1 
Antofagasta Spc Pnrf. 

AMERICANS r« 

Bwnftx Com. First Chicago 

Cant. IlHnois Cam. Hutton ft. F.) 

- CANADIANS (1) 

Ball Canada 

„ BEERS (11 

Buhner (H. P.l _ 

• - ELECTRICALS (2) 

Dreamland __ Uirttech 

HOTELS (II 


Isle fit Man assoc. 

INDI — 


OPTION DEAJLING DATES mines, Burmah Oil, “ Lots,” Capl- 
First Last Last For tel and Counties, Siebens Oil and 

Deal* Deal- Declare- Settle- Gas and I Cl. “ Puts ” were done 

iags ings tion ment in ICI and Charterhall Finance. 

July 8 July 21 Oct. 8 Oct 14 while “doubles" were arranged 

July 22 Aug. 4 Oct. 16 Oct. 28 in Cavenham warrants, Grand 

Aug. 5 Aug. 19 Oct 30 Nov. 11 metropolitan warrants. National 

Calls " were dealt in Caven- Westminster Bank, Imperial- 

ham warrants? National West- Group, “ Lofs,” Charterhall Fin- 


IDUSTRIALS (» 
Monsanto 5oc ’82-86 Sangera 
Pltnav Bowes Loan 

MOTORS (2) 


Gtnl. Motors f *ot Auto IOdc Cnv. 


Covrtaulds 7 pc Deb. 
iaaa-07 


ILES.dl 


NEW LOWS (10) 


minster Baltic, warrants, 
Metropolitan warrants. 


BUILDINGS U) 
Jennings 
ENGINEERING (1> 
Cooper CFmHc.) 


M ear* Bras. 


Grand ance, Keyser Ullmann, Burmah eog.ivj*m puio 


PAPERS Cl) 


Stiver- Oil and Slater Walker. 


Artagcn 


Industrials 


32 

FINANCIAL GROUP (100) 


126.05 

-1.0 


5.73 

1 

- 

127.28 

125.93 1 1 26.83 

33 

Banks (6) 


142.93 

-3.8 

25.99 

5.51 

5.73 | 

5.73 

148.55 

141.97 141.35 

34 

Discount Houses (9) ... 


147.37 



8.21 


- 

147.37 

146.95 147.80 

35 

Hire Purchase (5) 


98.22 

+ 7.8 

25.41 

9.23 

5.23 ■ 

4.80 

91.13 

88.37 1 87.64 

36 

Insurance (Life) (9) ... 


107-46 

-2.0 

— 

6.37 

l 

- 1 

- 

109.61 ,109.78 ,110.47 

37 

Insurance (Composite) (7) 


103.19 

+ 0.7 

- 

6.40 

1 

- [ 

- 

102.42 |102.98 103.72 

38 

Insurance (Brokers) (8) 


197.21 

-0.3 

1032 

4.29 

14.41 ; 

14.41 

197.74 

197.52 200.65 

39 

Merchant Banks (19) ... 


82.43 

+ 0.5 

- 

7.35 

_ i 

— 

82.00 

81.61 1 82.09 

40 

Property (32) 


169.30 

+ 0.1 

4.55 

3.60 

32.22 j 

31.09 

169.11 

170.14:174.11 

41 

Miscellaneous (5) 


69.33 

- 

16.32 

9. 57 

9.03 | 

8.94 

69.32 

69.85 | 72.05 


87.82 


111.16 


128.07 108.28 
144.62 130-12 

151.66 121.27 

( 

165.13 
80.66 
72.01 
il31.46 
84.69 
133J6 
72.74 


103^0 


82-93 


176.69 


13.08 


.148.45. 
i ,aw»j ' 
;i77.nj 
i (6)fii I 
169.27, 
I (7/31 I 

134.39 

i MO/3) ! 
127.97 
(23/4) ; 
123.90; 
( 20 / 6 ) 1 
[211.60, 
i (30/6) 
94.97| 

I (7/3* _ 
241-22 
| (22,4i 
! 75.78 
' (23/41 


56.50, 241.41 55.88 

(6/1) I (11/4/72) .'(13 12/74 


62.56'; 288.32 ! 62-44 

- ■'dn 


*3/1) 1(20,7/73, *12/ 12/74) 
84.13| 293.15 81.40 
(6/1 1 (2/6/72) (10/12/74) 

42-01 453.72 58.83 

(ft) i (4/6/72i (11/12)74/ 
44.88! 194.46 : 44^8 
(2/1) {(16(3/72) (2.1,76) 
44.47, 155.76 ; 43 J 6 
(2/li |(21/4fra 1(13/12/74) 
68.96 26Z57; 65.86 
(7/1) ; (12/12)73) (10/12,74/ 
51.21! 278.57 51.21 
,7/1, I <1(5/72) (7/1/761 
BB.1B! 357.40 56.01 
(7/1 1 0/11/73) '(00/4/85) 
34.78 303.13)! 35.29 
(10/1) K18/5/T2) 1*17/ 12/74) 


42 . Investment Trusts (50) 


■I 


166.66 i +-O.S 


3.24; 4.43 ' 30.90 


50.90 1155.44 154.41 1166.75 158.53 .110,54 178.53, 

1 It' **5(C> 1 


73.45 245.79 71.63 
*6)1) I06/4/7B) ,(13/12,741 


43 ALL-SHARE INDEX <650) 


136.15 ,~-0.6 i - 


6.14 : - 


- 1136.93 ,155.19 ,137.68 ,139.76 .106.60 154.09 

I 1 : ' I » (0/0) 


62.16 228.18 61.92 

(6/1, (1/5)72) (13(12/74) 


COMMODITY GROUPS 

j f.Vor included in 5(H) or 
! All-SIrare indices) 

44 Rubbers UO) 

425-84 .1.0 

i 

13.33 

7.73 

10.90 

10.82 

1 

421.68 421.56 425.56 

45 Teas UO) 

104.15 +0,5 

: 34.83 

9.87 

4.01 

3.82 

103.67 103.67 104.10 

45 Coppers (3) 

353.49 —2.0 

54.18 

20.83 

1.85 

1.85 

369.81 372.50 375.66 

47 Mining Finance (11) 

126.40 —0.4 

j 9.66 

4.18 

11.53 

11.30 

126.88 127.80 129.36 

48 Tins (S) 

93.90 -0.1 

10.86 i 

8.83 

ii. sa 

10.19 

94.00, 94.18 95.33 

49 Overseas Traders (13) 

213.97: +0.1 

: 16.23 1 

4.62 

7.89 

7.88 

213.77 213.93 .217.29 


• .23:5, ' 

87.40 104.15 

* 16'7* 


281.66 655.37 84.68 
'2,1 1 (Eo.'TjTSi (25,'£j6b) 
76.76 121.4'7 59,78 


97.19 


91.57 141.34, 80.58 175.90 66.31 

(J*).*, . 1 20, L| i2S,'4'Ba, (30^/74) 

71.63 114.49 68.91 123.43 *54.83 
(3,6, : (2,1, (12/1/73* 12 7(5,71) 
- 258.23; 97.37 262.23 97.37 

(M/t-) (6/1 1 iS0; i)(t&i • (0/1/75) 

ISTC I CninpilalKra 



i ’ Consols 2|% yield 

— 

13.75 

13.75 

13.95 

14.01 

13,91 

14,10 

14.00 

14.29 

15.34 

2 -Q-yr. Govt Stocks (6) 

50.68 

: 12.86 

50-53 

50.04 

49.68 

60,14 

49.44 

48.85 

•48.47 

47.56 

s ; 20-yr. Red. Deb. & Loans (15) 

47.63 

■15.47 

47.63 

47.31 

47,46 ' 

46.89 

46.76 

46.45 

48.42 

44.78 

4 Investment Trusts Prefc. (15) I 46.26 

14.95 

45.47 

45,47 

44.78 

43.95 

45.95 

43.95 

43.95 

41.14 

5 • Coml. and Indl. Prefs. (20) ...* 65.71 

14.34 

65.29 

64,35 

64.30 

63.37 

63.00 

61.59 

61.38 

56.40 


55.09 

(20/3) 

50.6 

(2L/3, 

46.67: 

[0b/5/ 


38^7^ 
(3/1) , 
37.01! 
(5/1) 
3o.35] 


Seetisi, Of Chmp 
Oversee* Trttien 
Engleoering (Heavy) 
ENlBoerleg (General) 
Wines ud Spirits ' 
Tgys and Games 
0(1 ice Equipment 
Industrial Group 
Miscellaneous Finamaa) 
Fond Manufacturing 


Base Date 
31(12/74 
31 '12/71 
31/12 71 
161-70 
16,1 '70 
16-1 TO 

31. 12.70 

31.12.70 

21/12/47 


66.93' 43.56 
:U/l .5,1 


115.42! 58.27 
iiirawai ! u/UEn 
115.43, 57.01 
(£3,lu/fiii (3/L75, 
114.41 : 54.45 


(J/li pL>/9/65i {<4/Lf/74 


A. P. Cement 
Asue. Insure. 
Barclays Bunk 

Beecliam 

Boots Di*4(~... 

Bo its ten - } 20 

B^V.T. 35 

Brit [db Leris nil! 1W. 
BrltWi O^yaenl 6 III 

Burton . I 

Ca>l/iiuya.. .' 

CVniruubls. 

Debeahjtnik..... 

Disrillers. ’ 

Uiinlup.,.. ] 

Ba^le e-tar ' 



First National 
*7 .It. A. Tnist... 

Gen. Ai.-ci'iIwitJ 
Gen- Electric-] 

Glaxo 



ti later Walker-..] 

Spiders. 

Tleseo 

Tborn “A".. 
Tube Inves l... 

Col lever 

Uhl. Drapeiy... 

rvii/kers .... 

Wooltrcrtlis .... 


Marks Atip'nrer! 25 
tiltdlaad Bank. 32 


&'at TWeot Bank) 50 


(P * C> Dfd- 

telessey 

Ut^-M 

'Rank Or«. ‘A'J 
Ueerl infl. 


16 

10 

7 

25 

28 


(Property 
(Cap. Counties- 1 

E.P | 

fnc. Europe, —j 
Land Securi Heuj 

Fwtebey I 

fTmtu & City ...I 
rTou-n ICumu 


Oils 
Brit. Petrol eumj 
Burma Oil .. 

Kheil ... 

ntramar.... 


45 


21 


M lpw 

Anjflo Aooer .. 
Bnikea HlUgrpI 
Charier Cons... 
Cliart'rhll Pln. 
CdDt GvM 
;Xle Been Def_ 
P. R. Gertnld ... 
Great Boulder. 

Hampton A rensi 
fHampton Prop. 

jKkMrf , 

Ltsmrha I 

(loraine — 

Metals Ssplor. 

Poaeiilrm ... 

Pres. Steen 

iKio T. Zinc 
lVedcom .... 

West Areas! 

6 WeatarnAf , ng.-{ 
SO Zambia Copp 


50 

75 

22 

8 

25 

25 

350 

12 

15 

4- 

140 

19 
85 

8 

55 

1275 

20 
55 
75 
15 
10 


PROPERTY at 

Dorr Mat oil 
SHIPBUILDERS (1) 
HawtPora Leslie 

TRUSTS (2) 

RjiMstaw lnv. Witllams Hudson 

_ OVERSEAS TRADERS (1) . 
Sena Sugar 


RISES AND FALLS 
YESTERDAY 


British Fnndi ... ..... 

Cpns. Dam. and Fsrelaa 

Bonds 

Industrials 

Financial and Prop. — 

Oils 

Plantation 

Mines 

Recant Is 


Up Down Same 
13 14 26 


15 
267 
120 
7 
10 
• 17 
» 


4 54 

ZB 1*217 
BO <13 
B- 16 
1 37 

77 59 

13 « 


Totals : 468 467 UH 


MONEY MARKET 


Moderate help 


Bank of England Minimum 
Lending Rate 10 per cenL 
(Since May 2, 1975) 

Credit was in fairly short supply 


bill maturities, and settlements of cent, and remained at'Sf-9i par 
gilt-edged sales. In the market's cent, for the most part. At the 
favour were: Government close rates were around 9-91- per 

disbursements, which exceeded cent. 


m 


revenue payments to the Short-term fixed-period interest 


4L T. - I j . Ulb l^Ui lUkCU-mUUU 

tne London money market Exchequer, and a fail in the note rates in the various markets were 


generally firmer. The one-month 


yesterday and the authorities gave circulation 
a moderate amount of assistance Discount Houses paid up to 9 sterling certificate yield Increased 
by buying Treasury Bills and per cent for secured call loans t0 pw cent, from 9f-9J 

Corporation Bills from the in the early part Some funds P«r cent., the three-month to 9J- 
Discount Houses. Bank balances may have been found at S per 8ft per cent, from 9ft-95 per cent, 

were run down from Tuesday cent, but by the dose rates were and the Ifi-raonth to lOfcIO} per 

and the market was also faced in the region of 8J-9I per cent cent, from lQJ-lOft per cent 
with a net take-up of Treasury In the inter-bank market over- Rates in the table below are 

bills to finance, local authority nlcht loans onened af A)-9 rip i* nominal in tamp nuML 


114.43 


47.67 

,6/1,73 


Bnc Value 

moo 

153.84 

153-84 

144.76 

135.72 

162.74 

UL20 

120.06 

11443 


Section or Croup 
Food Retailing 
insurance Brokers 
Mining Finance 
AH Other 

1 Redemption yield, 
calculated by Enel 
member of the Exchange 
IBM 370 .computer. 

A llu of Uh const! uk nu 


Box Date 
20/12/67 
29.12 '67 

29/12/6? 
10/4/62 . 
FT- Actuaries 
Commnnlcatlens 
Telegraph 


Base Value 
' 11443 
*l67 
100.00 
100.00 

Indices are 
Limited (a 
Crimp) oo an 


Share Indices is now avaiiaoie from the Publisher*. 

*^ acfc “ Hou *<’ Cannon Sintei. 
London, BC4P 4BV. pneo Up. E3 Inland pest 16n. 
ConmonwealHi Up. Foreign Up.- 


Jill V IS 
1S75 i 

sra-noj; ; 

Certificates lotcrtoab 
0! departs ; 

Local 
Auihorily 
depot It* 

Local Auth. 
negotiable 

bond* 

• 

ftnaaoo 

bouae 

deposit 

Company 

deposits 

Disco*) 01 
market 
deposits 

Treasury 
bills 4> 

Bank 

blUs® 

Ftne1«*lo 

bUla* 

uvcrnlRht 

— 

84,-914 






10 

8-91, 


_ 


2 day* notire : 
17 .lay* or , 



83,-8% 

— 

— 



— 

— 

— 

i 4a.iT untlCD 1 

— 

9Vi 9lg 

99U 







83,8 



___ 

Uiieniuncb.... 1 


gu-sji 

9-9(8 

1091® 

95,-10)4 



9 

91,828 

9tg-9A 

948-105, 

Twh months! 

9,7. -948 
94, 9i z 


— - . 

10-9»" 

10 -lOia 

— - 

9,i-9iB 

9* 

918-0,6 - 

93, 105, 

Tlii» mum in, 

9,o 9 hi 

97r10), 

910-958 

10-91® 

lOU-lOIg 

. — 

9*8-91, 

9 r > 

9,1-958 

97.-1054 

iiimiuH*.. .• 

10 9*0-* 

913-10 

lu-Sifl 

lOU-lOi, 

— 



■BTfl-lO 

last- 11 la 

Mne mnntli“ .1 

10..--1L • 

iu,:-io>4 

— - 

103,1014 







— _ 

OMr/wr. - ". 

101 ;: 103b 

I0i.,-10:' M 

llU-llJfl 

ll-ioij 





_ 



___ 

Two yearn 

— 

— 

12U-12I2 

— 

— 

— 

- 


— - ; 

- 


of the FT-Acnaries | 


CONSTITUENT CHANCES: RnUsh Lesland 

(Motors and Distributors) bos been replaced by 
Petbow Holdings (Slpctricali). Sheffield Tsrtst Drill 
and Other Tools) has been replaced by 
(TMtltasj, 


(Machine 
Borrow Hepburn 



BASE LENDING 
RATES 



?to\n; 



AFl International 9M 

Allied Irish Banks Ltd.. 
Ahglo-Portuguese Batik 10 5[ 

Henry Ansbacher I0J1 

Banco de Bilbao • All 

Banco de Jerez I0il 

Bank of Cyprus : 410 g 

Banque du Rhone S-A. lM 

Barclays Bank Si#. 

Barnett, Christie Ltd.... ir$f' 
Bremar Holdings Ltd. 10}^ 

Brit. Bank of Mid. East StyT 

Brown Shipley 1<M 

Cayzer, Bo water CO. Ltd.; 103* 

Cedar Holdings ........ ltL c . 

Charterhouse Japhet — . JlOWSi. 

C. E- Coates ............ 

Consolidated Credits .„-12 
Continental Trade- Bk. 

Co-operative Bank •9*95 

Cop levs Bank . 111% 
Corinthian Securi tle& — 9^5S 
Credit Lyonnais . 

G. B. Dawes I0f® '**- 

Dubaff Brothers 111% 

Duncan Ijiwrie 10?% 

English TransconL "... 11*5 m 

First London Secs.. ?w ' 

Antony Gibbs IQ % _ 

Goode DurraTit Trust... 10;%; 
Greyhound Guaranty...^, 9*5 
Grindlays Bank ..... — !10-: 

Guinness Mahon — W 

■ Hambros Bank 
Hawtln & Partner^ ... 13 

■ Hill Samuel JM 

C. Hoare & Co'. 

Julian S. Hodee 10* 

IndustriM Bank of Scot 9* 

Jacobs, Kroll 

Key«er Ullmann 

Kingburst Securities ... T2 \ 
Kriovn'lpv 8c Co. Ltd...: It *5 

Uoyds Bank »M« 

London . S' Euroncan 

. J^mdon Mercantile — -l? 1 -*** 
Midland Bank ...‘ Btfc 

• Samuel Monts au' 9*5 

■Morgan- Grenfell 
National Westminster 9*^ 
Northern Comm. Trust 10iJ 
Norwich General Trust 10 5 
Portmon Guaranty ...... U 5 

P. S- Refsoo & Co. 0*5 
Possminster Accept’cs. fllj 
Haval Trust «f Canada 10*^ 
Schlesinaer Limited ... 101°^ 

H. S. Schwab 111^ 

Rpcuntv Trust Co. Ltd. V 5 

. ShenW Tnn a f' 

Stanriard * Chartered 
Pterlinr ' Grerfit 
c, -f*wart Pa Ira on & Co. 

^hflraes. Griareniv 

TWInnmnh, PI?, . 


J3»*S 

OI« 
2? ^ 

31 * 

OLD* 


fNvpritmUi Oenhirar pk. I? 1 ®”' 
llnitCHl BcnR of Kuwait 
w nHace Brnthpr, Bank.I n,,r ’ 
Whitpaway I>a»rilaw ... 10 % 
Wfuipinq and Hlyn's ... O lo: * 


Yorkshire Bank 


9J 


Vomhorii of ftw AcccKimr Hnw* 
CmtnnJf(r*p. 

7-&HS 6ut»slis * 1 %, 1 -w^lb fltfposS 
SJV 

tT-dny deoadae oo snaK of nonOO aan 

midw .to: (a £23.006 sri aw 
over F25M6 7*t;. 

JViKKlr Bose.. Boh* 

Drauad deposk 



I*. 


CORAL INDEX 
Qom 305-310 


LG. INDEX - 
GOLD 163-18$' 


’ Kv 


1 l^cal Auilwriij and nuance hou>u» seven (!*>«' notice', others <tcvcn (Ju^' Bxnd. * Lone-term local authority mnrtKUC 
rate nominally three years 13-131 per cent.: four yoarv Ui-U ner cent.; Gve years (4-146 por cent- 4> BmUt Mu rates -In table 
are toy In* rates for prime paper: buyUm raiex four month bank bills 3"i*-iO per cent, and four-montti trade WHs 16MJ per 
com. Approximate setlliuc rales for one-month Ttmkuo- bills 9-93u per cent.: two-munih 9hK per cml: thre^month 
fc-SI per cent- Approximate soIHpk rates tor nne-xnonth hank hills SI-91 per cent,: lunr-ioonth 6HK ner ccfi(-i • and three, 
month 37)6 per rent.! far one-month Ifade bills 95-10 per cent.: nen-innath 9M0J per cent.; and three-momh 92*3(6 ner. cent.. 

Finance Haase Base Rate 'bllbiislied by the Finance Hnnsos AssnclaUan*: 10J pw cent, /rom May 1. Clearing Bank Depaaft 
Rates for small Hums at seven days’ nvUce (H per cent. Clearing Banks Base Rates for Indus ai per cent. Treasury Bill*: 
Average lender rale uf disco um 9.4767 per ccnL 


V^' 


INSURANCE BASE 
RATES? ' 

t Atlantic Assurance .« 115 % 
CanraoD Assurance Si“o 
t Address shorn ondor lumranrc and 


Property Bond table.. 











i REGIONAL MARKETS ' 

9 1-3, St. Pool s Churchyard, EC*. 01-318 SHU 

Foil owi n c U»e merger Insl year ol U.K. atxwk e\cbanges. a selection of the share Equity Fund — gS-j» 27 ^ — [ — 

prices previously shown under regional headings is presented below with quotations Equity A <» ; . 003 ZU» I — 

< on Umdon. Irish issues most <3 which are not officially listed in London, ore 
shown separately and with prices as on the Irish exchange. - • Se?ectf2e Rind. 


Albany Inv.aop 14 
Ash Spinning— 37 
Serum — 13 
iBridylG.rA*., <7 
iBdgw.Est.50p 120 
ClowrCroh.,.,. 35 
* 'Craig & Rose £1- 310 
Dundee Ice £1,. 290 

Dyson (HA.) — 25 

- Ellis A MciHdr- 57 
Evans PT'klOp. 36 

— Kvered 1& 

FlfeFtarpa 47 

» t J-’inlnyPkg.Sp- 16 
t PVosf&RsedEOp- 88 
Gardiugr & Sons! 11 



36 PWrce(C.H4 

16 Peel 

47 Richards lOp 

16 HobbOdedonSp. 

88 Sayers 12»a>... 

U ShefiTlcMBnck: 

Shaft. 


60 

4S0 Shiloh Spina— 22 

8 Sfnda|I(Wm.J._| 43 

#3 ..._. 

120 DUSH 

1*5 

24 Alliance Gas iO) 50 

130 Carroll (P.J.)— 109 

ffl Cl on do! kin 49 

35 Cbncrei tt Prods. . 55 

60 GoodbodyttH. 38 


Convertible FnudL 
I VUcnn Fund.,, 

"1 Pens. Property. 

•' Pons- Selective 
Pen*. Security,, 
Pens- Managed. 


The. City of Westminster Assnr. Soof HanAro life Assurance Limited V IJR . . V __ {<v , 

Ringstend House. & White Hone Road. 7. Old fed Lane. London. Wl. 4000081 

Croydon, CRO ZT A. 684 «M4 ♦Fixed Ini. Fit [M6.7 1124 - 1 Otyinjac Wy. HA»J« 

Fin* Unit July 1 [7L1 74.61 1 — Harnhwi Ecpdty — 1143 120 M - 1^10’-=-. E*“ £-3 

f FtiurtS UhUl-... SSM 1 ... J - rrapem- U6 9 12x3 - S^dSd----..D9.0 »-g 

Pr’ty Una. July l|452 47j| 4— Managed Cap [joifc iSaoj - fl^ja*** -ffig 

Equity FUnd l 

♦Deposit Fund- f 

♦Select! vaAn JH .1 


oSSutfMl J 109 :::::: Albany Life Assurance Co. Ltd. 

CloodaUdn 49 — ■ 31.01dBorliDgUnSL.WJ. 014375562 

OKtcrefe Freds.. 55 -.... ftncLMoiicy Pi 

Goodbodv (£1) . 38 VDo. Accuin. ; 

Helton (HI d«s.> t30 S— JEqaityFtand 

I Irish Distillers- 62 » Do. Accu m. ., 

Irish Wire 40 SPvopBty Fund 

Jacob 50 SEftAfgfta; 

. Snnbeam.’ 11 ^ 

Uoidere..— — ■ 64, ewpfeinv.FU 

Do Ac mm. - 
; ut Mens. Pen 
Do. Acc am. 

lunched 

Do. Accum. 

nd the small bust- 
rill also join the 

AMEV life Assurance Ltd.? 

cet is ao eventual 3. Pavilion Bldgo, Brighton. 007321017 


First Unit July 1 [7X1 7461 | — Hambre Ecpdty - HAS 

•Fourth Unit 553 J...J — Property- 116 9 

Prty Una. July l|452 474 4 — Mtmaged Cap 102.6 

Managed Aec 1153 

Pen. Prop. Cap — 1362 
The City of Wminster Ass. Co- Ltdf ggtSgT^g— Jffj 
Rlngrtwid goote. ft White Hone Head. Pml 5m.' Ac£i~ 157 3 

Croydon, CR 02 JA- 8846044 ♦FenJFJ.Csa--- Use 

West. MT July 1— CO 44JJ ...... — ■ CPen.FJ.Acc 113.7 

UuuS*.JuJyl 594 — ♦Pm. B-S. Cep. — 100 4 

Simulator July 1. MX 421 ..... — ♦Pen. AS. Acc.._, . 103.0 

♦PLUAPA July 1 1320 134.6 _ _ 

Investmopt-Bd. 1032 108.6 — HuTest Affiuraoce 

♦Equity Fuad J3L7 XX3j - — — 4B. Chaich St_ MndsUnr. 


HAOPNB 01-P02 8876 


m=.- 


107.3 :d - 


Norwich Union Insurance Group Slater Walker Insurance Co. Ltd. 

FO Boot 4. Ntwwich NBl 3NG. 060322000 30. Uxbridge Rd. W12 01-74991 1L 

• Nor Mn Fd July 7ffi26.1 132.7) +3 J| — Selected Mkt Fd._JW.7 717] | — 

Nor EqFd July 1011722 IBUl -4jl — I 


Life Assnr. Co. of Pennsylvania 
3842. New Bond St,' W1Y OHft 01403 8385. 
ACOP Unite 1819 8611 --4 — 


NorPrFdJuly 16.W8.0 10313 .... — 

Oaklife Assurance Ud.y . 

46. Windsor Hud. SUncb. TeL 35918 

OakfiXr Mm. Fd pxa .6 1MM ( - 

Phoenix Assurance Co. Ltd. 

4-5. King Willi «n St ..EC4P4HR. 01-6269676 


— Second Managed Fund ¥ 


PerfmanceJ 

BnlanceJul 

GtcedJnly: 




New taxpayers union launched 

Ja NEW national union of tax- employed and the small busi- 
rpayers is being launched with nessman, will also join the 
:the aim of uniting •‘moderates” union. AMEV Life Assurance LttLf 

llhroughout Britain into the most Their target is an eventual s-PwrutooBugo, Brighton. 0273210 

'powerful body of opinion in the membership of more than 20 m. Tdaduanaged — posj — 

i country. people dedicated to curing - 

1 Its founders — all executive Britain’s economic ills by inde- Atlantic Assurance Col 

^members of the National Asso- pendent action not influenced by see omter property Growth am. 
elation of Ratepayers’ Action political loyalties. 

•Groups— hope that members of Formation of the union has Barclays Life Assnr. Co. Ltd- 


Commercial Union Group 

EC. Btinn'K, 1, UndBthad. ECX ‘ 01-28379 

Variable AilAc-UU | 3216 I — J — 

Da Annuity UU _ | 122B | _,4 — 


3 — Harvest Assurance Group ¥ 

~ 49. Chtucb St, ifnd&coie, Kent. 0882 5 B 98 L Lloyds life Assnraace¥ 

AnaaityUts. I U82 | I — B12, Leadcnhall SL,EC3M7LS. 

Managed Fds. HS.71 48*8| J — MtLGth_FdJuly 1—1 L30025 

Hearts of Oak Benefit Society c&iipS^ j^ iS' Sxs u 

1 - EuaoaRred. London. NWI. 01-3675022^4^ 3^*10 ml 1) 

"“j _ Ueart *af(tek- W.4 . JL2I I — U>'.' 1028 It 

Hifl Samuel LUe Assnr. Ltd. u 

NLA Tower, AddlaconbeRd^Croy. 01-6864355 »P«nJ^LFd. j/l5 105X D 
„ HU1X Prop. Unit -P20.4 126.41 - *P«n.F*dJn. Jy.TS1205 13 

01-2837300 Vtia Man. Unit— DM* U5 d-iH — ♦PoUJp.FU. Jy.15 1886 1) 

J — Da Monty Fd. P023 1072) -^OJj — 


rioum 

10 ..hlM2 


^1 = 


'•Pen -Dp. FtL Jy.15 


96.6 

1092 .._. — 

117.0 — 

109.7 — 

107.4 — 

129.4 — 

16X3 ._... — 

110.7 — 

12M — 


S rUhAaaciLBd __ _ _ _ 

■tPhAas. June 2]_ 483 I ■— m« , Fund Acc .. 94J 99J — J 

EbUtejfdMay 2 oTsu 53.71 1 - SSi fS? ? n ^ c !:r: n* wi - \ 

prop. Equity A LUe Ass.*Co.¥ gS *&*£* — Z ' 

l!ft&*wford Street WlHOAS. 0J48808CT SllS.Fd tnc StX !021 - 

RhL Slk Prep Bd[ VG-1 — — Den. Fd. Acc. Inc . 952 100.4 ..... — 

Da Man . Bd. 1 697 ...._ — Ref Plan Ac. Pen. 492. 521 -U - 

Da Equity ®] - 742 — ReLPJanCapPen. 443 47.6-1.4 — 

DaFta.MnyjBd.Fd 113 9 — , 

t. in,. iiij ■ IVanwnterualieiial life Ins. Ch Ltd. 

* Br * an “ BW *» London BC4 1NV. 014058*97. 

n t Westmi rate r Bridge Rd 01-9080381 -miip IdvoL Fd. 1 10X8 1MJ| | — : 

iroperiy uroaon , — i iw j I — 

Aot cultural. . ~l 4U 1 — ■ 

Abbey Nat. p.g. ...| 1285 I -■ Trident Life Assurance Co. Ltd.¥ 1 

,31! ~ Renslade Housa Qoueesier. 045236541 


LBd._j77.9 __ 821] +051 ~ 

3 one 2 483 J I — 

tey 20 5U 53.71 | — 


Sun life of Canada (U.KJ Ltd. 

224.CaeksparSL,6WIV5BH 01-8005460 

Maple Lorf JlyB I 125.7 { | - 

PersnLPtjJFd. | 1252 ] . — | — 

Target Life Assurance Co. Ltd. 

Target Hat. Cadwua Rd. Aylesbury. ] 

Burts. Aylesbuiy- 10296)5041. 


ntr Burts. 

+05J Man. Fund I ac 

| ~~ Sian. Fund Ace— . 

« ~ Prop. FdL Inc. 

n.9 Prop. Fd Ace. - 

m iHlun Prop. Fd, lnv. 
OJ4B608CT FV xe dIntFd toe. 
— I — Dep. Fd. Acc. Inc . 

I — ltef. Plan AC. Pen. 

{ — ReLFfanCapiPen. 


4.8 09.6 

42 993 

9.9 95.5 
1930 
98.0 

63 1021 

5.2 100.4 

92 528 

43 47.6 


:i.S = 


Confederation life Insarance Co. Gn Fd.. 
120,BegenlS~, W1R6AY 014379040 Pn.Glh, 

ia| "d “ Tb® t 

Personal Pen Fd 1440 4631 1 _ Indindl 

Equity Pen. Fund. 

Fired tot Pea Fd 
Managed Pm. FdL 
Property Pen. Fd. . 

•Protected la. PoL 


Imperial life Ass. Co. of Canada 

Imperial House. Guildford 71355 

Go. FdJuhr 11 14X8 49SI I- 

Pn.Glh.Fd.Jly-ll.i362 4L5| — .1 - 


Transantenialieiial life Ins. Co. 1 id. 


Properly Groath 
Agricultural.— 


utural..— . 
Nat. P.G. ... 


~\ r The Indivldnal Life Ins. Co. Ltd.¥ 


MAG GroupV 

3 Quays. Tower Hill, EC3R 8BQ. 0-UE8 4568 
Equity Bds. July 10. ‘ 


Equity Fund. 
Shenlqy Mane 


Individual Hsa, 4ft South S_ Eastbonrne 
BN2J4TT • EaatbanmeSG 


Do 77^80 July 10 
Da 81 -« July 10 


jdl other organisations, including been submitted to the Registrar 
u»sc representing the self- of Friendly Societies. 

LEADERS AND LAGGARDS 

The tellawMg table shows Ihe perceataoe chanscs* which have laftta al acc since 
, December 31 1474, la the principal equity sections or the F.T.-Acmvtes Stare 
itadcet. it alM contains the F.T. Cold Mines Indes. 

(rfWrs) +167-29 Wines and Spirits t 

wth* Ctastmcten ... +«ft» 1 85 

■J? 1 HaumhoW Goods + 94^ 

.latertBlnraoK and Caterlns +136J7 Textiles + 93.75 

\rtihaiu Banks. Issuing Houses +13239 Cotwmur Goods <Ntm-DurabU*t 

i«fwcf <ur«) +126JK Group + 

faults +11538 Machine Tools + 9J* 

NtMPWn and PuWhtimp +12464 Stores ,-••• - + 

Food Mamdaet Bring ..... . .- +113 JO Packaging and Paper + “25 

testKWico (ComtwsUe) +U3J9 Toys and Games + 

Owmlcate _.... +1U.98 BroweriK + 

Financial Group +107.70 Office Equipment + 

fJKtal Goods Group . +166A9 Property + «-« 

Slrctricala +105.01 Discount Houses + 

.JJWShar*- ludrx +104.71 Shlpploa 

•PuRhitn- indcc .... .... +104.02 Tobacco + *+2 

,tevestmm Trans . +163J4 Ties •*" 

Etearoalco Radio mm TV +10278 Rubbers + 

EoBlneeriBB <Geacral) +10248 Minion Finance + 

amwiao Materials + 99.75 Teas + »» 

Eogloocrins (Heavy) + 94.47 Cold Mines F.T. +2-2 

COosujnrr Goods tDurablci Crp. + *727 Coppers . 

'Food Re oiling + 93J0 * Percentage change* based on Tuesday. 

>Wu5iriol Group ... . . . + 97JM Joly IS, 1975, Indices. 


Bazdhys Life Assnr. Co. Ltd. 

232 Romford RcLE.7. 01-5351211 

Barelaybomti [825 86.91-021 — 

Current unit value July 9 


ComhiH Insurance Co. Ltd.¥ 

32.Carohlll.ELC3. 01-8865410 

Capital JneJS (MIS — | J — 

Gal Special Jn&15p90 — J _ 

Mn-GtkBd June I7fll7.0 123 5j — j - 


Brandts Ltd. 
SftFtaocbuieh Sc, EQ 
Brandts Exroux (80 J) 


01-8368509 
8X0J — 4 926 


Fixed I at Unite 
Equity Units 
1 'roperty Unite 
Managed Unite 

Money Fund 

K.4& GUt Bond 
K&S GavLScJBnd. 
^CammodTry 
^Growth 
OCopilal 

^Income 

^International 
+Forci ga FidJat 
^Foreign Equity 


EaBttenmo36711 let. Bite. July 10 
124.S 1 - Managed Bonds 


Per*. Pro. July 1 l—lULD 
Property July 10,. 109.1 
CWToep. Bds. — 16 BA 


733 .... 

160.5 — 

124 7 

UAfi .... 
16X7 +0J 


U42 .... J - 
163.9 .....I, 

472 .„ .{ — 
47.6 ...... _ 


Canada Life Assurance Co. 

2ft High St, Pottos Bar, Herta. PBar3U22 
Growth Fd. July 1—1 4X6 I . ....I — 

HettM-Fd. July 5.1 93 J |-16i| - 

Ca nn on Assurance Ltd.? 

J Olympic Wj.Wemhley, HA9 ONB. 01-002 8n« 

■ £ S‘ *^E- 

Exec. Equity Unit I 764 +2J — 

Exoe. Prop. unic_i 969 

Current unit vxluc Julv lS 
nxlauceBood.— 1 W 4 £M 2 BI+WM| — 

Km q.^ ^ - 
FroptTty Hood My uDJ5j -----I — 

DepoMIBond |945 1M 

Capital Life AHuaucrf 

ConisUB Baa, Chapel Ash Wien. 0902 S851L 

Key In v.J ulyfl 1 37969 | . — I - 

Oirthse. Japhet life Ass. Co. Ltd¥ 

XPstenKHtor Row. EC4, 01-2483099 

Energy Bends. __|262 27.U — I — 

lbe^riBdl — 


Crescent Life Ass. Co- Ltd. An»»iro tj*, w r * 

Bnywiefc Hse,Mdnhd_ Berks. Mdnhd 344B5 I ° reStnM ^ t **"“* 

C«e*L Pin’d. lav. Ed. [Kh 59 H 1 — Court WCX 01-U35B 


9. Derareux Court, WC2 
Lion Equity Fnd. — 
Lion Eqty. Fd. Ac. 
Lion Prop. Ftand., 
Lion HlBB Yld. — 


Crusader Insurance Co. Ltd. 

Bewrlng Bldgs, Tower PL, EC2 01-8368031 UonEqiy.Pca — 

CUl Prop July B J5X4 572|.. ..4 — Lira Prop. Pen— . 

Lion Rlab YRL Pol 
L ion UW Glh-Fd. 

Easle Star Insur/Wdland Ass. xion M ed. cup. Faf 


Magna Assurance Company Ltd. 

18 Chequers £q, Uxbridge KJddx. 52181 

Bu ildlng Soc . Bd j 1063 I [ — 

Magna Man. 118-9 ] I — 

Mnfrs. life Insur. Co. (UHJ Ud-¥ 
P.0. Baa 31. Stevenage. 0438 5810L 
Manulife tnv. Bd__.(27.7 29. U 4 — 

Merchant Investors Assnraucef 
12S. High Street. Croydon. 01-6869171 

Coav. Dep Fd 1102 — 

Money Mrfct. B. — 1147 _ 

Mer.lnv. Man. Fli 85.0 ...... - 

Mer. lnv.Pty.Bd__ TB5.7 — 

S :::::: :• 

Man. Puis . 93.9 ...... — 

Equity Pan* 1225 ...... — 

Coov Dep. Ital... 1077 -.... - 

Man. MkL Pena-,- U9.8 ._... - 


Eagle Star InsnrfWdland Ass. Lion H-gd. Cap Fd4444- 46.91 | - — Vtti 

Irish Life Assurance Co. Ltd. ' VUS 

EagleUGiL Units. -J33.4 34.7) -03| 7.02 nw bury Square. SCI 01-6888258 SIJ 

BlueCFdJulylO — ja.7 56M 4i8 

General Portfolio Life Ins. C. LttLf wsS 1 T . . 

60 Bartholomew (X. Wahham Cwu. WX31OT1 Sop Mod. GtL *^27 1444^ I'/.J 533 5?^ 

Portfolio Fund [96.70 - I — 4 — ^ JO Hen COort Darting. Sirrey. 

Sing & Sbnxson Ltd. Mei»AcaUniu.^.wp 7x; 

r-Mo+h x Q-_ v.J* SftCornhllLECS. 01-8235433 Nete SS{ 1 S.T^S£» rtm. ji 

Growth & Sec. Lire ASS. soc. u±9 BcndFdAExenpL. I 015.46 1+0251 — N * It “ ,k * cr ' ptl00 ™ B ' 

United House. W.1L , 01-2296168 Nett suh day Aui. 6 


Shenlqy Mon« j 112.0 [ 

♦Retire Annuity-.! 136-0 I .... 

♦teamed. AsnTy— 1 lKUJ I 

Atlantic Assurance 

■ AH WTher Ac. UteJ95 6 106.61 . .. 

♦All Werther Cap — 9X9 , 98.1 .. . 

flnv.Fd.UU. MM 

Persian Fd. Uls. IMS 

Coov.FBteFd. 1035 

Man. Peas. Fta. 1D35 

Prop. Pens FU 10X4 . ■ 

Prudential Pensions Limited# 

Holboni Ban, EC1N2NB- 01- 

EquIteFd Jute IS_(13J0 lTJOt^OJ: 

Fixed InL July lfi. U2.03 1X211+0.6: 

Prop. Bd. July 18.. 1 1734 17W 

Reliance Mutual 

Tun bridge Walla. Kent. ' OS 

Rd- Prop. Bds p*U. _ J 

Royal Insurance Group 

X North Jehu St, UverpooL 051 : 

Royal Shield F± — [89.9 95.11 

Save & Prosper Group , 

4. Gt. Helen’s, Lon doaBCS. 01-5881717 

♦Bald. ten. Fd. H21 97.0J-+03J - 

"Prop. Frts_ lm.4 U2.il I — 

•DepboltFU. QM.4 104.91..... 

Eqoi&Pen. Fd.,._ PB32 108.4 +1.1 


t7 11241 +12j — 

S 1262 +L3 - 

A 1133 . ... — 

1 873 -02 — 

:l ii 8 i +z.e - 

2 ina 6 +0.1 _ 

, 15 1965 .... _ 

Trident Bd. Jly 10 147 0 50 0 - 

Gilt Steed (692 -fl2} — 

Cash value for £100 premium. 


Trident Man. Fd 
Trident Gr.Kn.Fd 
Trident Proa FtL 
Trident EqCy. Fd. 
Trident HAdF'd. 
Trident Money Fd. 
Tridenl Flec'oi F«t 


• • Tyndall Gronpf 

edf* 18. Canynge Road. Bristol. 

01-405 D222 3-wny Fd Jimelff— 945 

+0 931 DaPn.JnnelS..... 105.0 

+dS ~ Equity FUJmw 19. MBA 

* u a3 \ _ Bond Fd. June 19. 12X4 

1 Prop. Fd. June IP. 84.8 

GTdBdJunelO- 320.4 

Pert Bd June 19.. 4L4 

oa “ 3a271 Deposli Fd. June 10 107.6 

I 4 “ Ov3-wy Fd.Jn27. M2 I 

G'seasln FdJulP SS.4 1 
Per JVnJ^d. July 1.. 631 

0S1 2366822 3- «y Kan. Pn. Jly 1 MX4 


EquityPnFdJuly 1 . 
Bond Pn Fd July 1 
Prop Pn FdJnly J 


— 'Prop. Pan. FdL 
■ JCampV Pen. Fd. 


1JSS.7I fl.W — 


Vanbrngh Life Asamancef 

4143 Maddea SL. Ldn. W1R9LA 01-49049S3 

Managed Fd p52 106JI +D.5I — 

Eqoi& Fd D28D 134.8 +1.M — 

Flxedlntcrest Fd-QlO O UL5.g -O.ri — . 


_ "Prices on Jane o? —June 25. "“June 8 K?l ? 

' IWeekly Vahiatians. t Price moolhly Managed Cash Fd. 11093 


as- 


■ fWeekly Valuations, t Price monthly Managed Cash Fd. 

L imited * Welfare Insurance Co. Ud.¥ 

I The Leas. Felheston 

1 u vestment Fund __p-t.8 99.0| | - CmCnMti, Bd. 

Schrader Life Gronpf 5S. ™ 

18JM,ltalCnw«rBR.. WC2. 015383883 


H»a +0.1, 
1D5.W +6.l! 


The Leas. Folkestone. Kent. 

CaaGrodtbBd. I U95 

♦Eteempl Flex.Fd. 822 


Flexible Ftmnae — 

Landbank Sees 

Londbonk Scs. Ac. 
U A S Super FUnd 


UD05 

54.46 

'4_ 100 

71660 


m 


— out Bunds— — 

— Govt. Sec. Bd. _.. 




Guardian RoyaJ Exchange 
Byd ExehangaSCZ 
VTroperty Bends. —0295 13551 

PenAlahJd.UU.-hM4 - 1057^ 


— 4 — Laugh am Life Assurance Co. Ltd. 

Migdal Hse, Finsbury Sq, EC2. 01-8388861 

Midas Bonds_ PX6 4Lri 1 — 

fProo Ben CL QB5 6 1X1.21 f — 

of-annor prtSrunfwfusiC^ aS - 

{ — WUp iSP) Man F457X HJ] I — 


New Zealand Ins. Co. OJJL) Ltd 

WnrricrSq, Southend. 070262955 

Kiwi Key Irr* - fUZO 1052) 4 — 


FI xed 1st Fd. July 
J- Jnx. Fd. July3 
♦Equity Fd. Jly 
Da Second Seri 


Da Second Serii 
♦PsnFiiCpJuncll. 
♦Pen. Fnd. Acc. 


Flexible Fund 

lav. Trayt Fd. 

Moneymaker Fd .. 

Property Fund... - 


135.7] — j — 

Pa Fd. JlyB 1975 lOXB — Windsor Life J! 

NPI Pensions Management Ltd Dep. Fd-June27...|96.9 , 102J1 I - SI High are*. W.n 

4ft GracEr burr h Sl. EC3P3HB. 01-8234200 Scot. Widows’ Fnd & Life Ass. Soc. jr U f„^)^d. S diij. 

Managed Fund J93.4 97J) I — 8. St. Andrew’s Sq. Ednburgh EH2 2YD Rrt.Asstf.Pcns..... 

Prices on July X Next dealing Aug. X Invert. Ply. July 1—1257.7 26541 I — Flex. lnv. Growth 

t 1 L 


Windsor Life Assur. Co. Ltd 

Sl.Higharcet,n'inds0r. Td 68144. 

Ufelnr. Plans' 145.9 4X31 .. ..I — . 

FufuroAssd. Ctb. ia*8.0 il»34 M .1 — / 

Rrt. Asstf. Pens..,. I" EM .74 I I — 1 

Flex. Inv. GrowLh|984 103 6) 1 


OFFSHORE AND OVERSEAS. FUNDS ' 
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1175 

HI Hr Lew 


99 % 

•m* 

99 

102 

95 

94% 

1031J 

■154 

Si 

& 

% 

05 




84% I 


••BRITISH FUNDS 

$i*fc i £ |*-*1 latM 

“Shorts’" f Lives up to Five Years) , 
W.|Saiuiss3pr , &73ii._.| 99ft|+Jal H 


1171 

Low 


MiitochiPipelSSft.'. . 
92, J , Treasury fi%pc1BGCit._ 
97 Victory 4pr MTftt- . . 
96% Treasury I 6 %pr ISTSit. 
88 % Treasury 6 %pc 1977«... 
8 &ti H«tni:3pe74-T7. 

9»% Treasury ll^ ITS..., 

84 TrawuT3pc777t. 

84% Transport 4pc 72-77 ..... 
90% Trtaroiyfti* lffi 8 “._ 
96% Treasury 10%pe18t*- . 
79 Erebeqner5n: 78-76±±. 
94, g Treasury ll%pc TBf*.— 

71% Trea!»fijy3pc78tt 

73% Electric -Hie 74-79 
96 Treasury lofepc 79ft... 
71 Heetrtq 3%pc 76-79.—. 

84 Treasury ft* IfflOfS 

94% TyrasnryPfle TO*?*.- 
68 % Treasury 3>;pe7r«)_-. 
71 FhzrtnE&pc TMOtt. 


96% 

97^«J| 


w 


75% 

91% 

104% 

85% 

73% 

7b'« 

? 


72% 

86 % 

58 

61% 

9 

32% 


Five to Futeea Years 


FT SHAKE INFORMATION SERVICE 


62 

42 


ttBANKS AND HIRE PURCHASE 


BUILDING INDUSTRY— Continued 


1973 


Stack 


1 + erf Div 

Price J - I Net CiT|€rt|HE| 


U-171 22 
9471 235 


Treasurv 31 .* 7WI... 

Do3%pc’80-fi2C. 

Treasure 12 pc 158377 

Fumfing5%pcBM4S.. 
Treasury S^pc "84-8677: . 
Far. ring ff^pc a>8777 .. 
Treasury 7% pr 858877. 
Transport 3pr 7888. „ 


39% (Treasurvapr 8 MB 


7 & 

■s& 

75% 

.5? 

B- 


69% 

59% 

31% 

61% 

42% 

59% 


53% 

41% 

85% 

& 

%' 

54% 

26J 2 


53% 

40% 

22 * 

47 

33 

43Tj 


Over Fifteen Years 


4.63 

9.72 

11.96 

738 

IDJS 

927 

1039 

638 

914 


Treason 8»ipc«79(C7._ 

Fh nth n£ 51«ne "8791 Jt- 
Treamuv 12%pc "S3^__ 

Fumfingepc 1S9K7 

Treasury 9pc ’«** 

iJasSpc SO* 

Tieasury ia%pelb 77 .._ 

Treasury 9pCKWii„ 

Rwip.apel9869G.-_ ., 

Treasury a,pc 97 ^a| 

Trra?my 8%pclfl977i - 
Treamty G%pe '956677 
Treasury 9%pc 198977— 

Fundi ng3%pe 

Treasury 8 pc US-Ofl* - 

Treasury 5%pc DO 1277..' 

Treasury 7s«ic 55% xd 

fC<m»!s4pc 28%. 

War Loan JPjpctt 26 

Cctrr. 3%pc "SI ML . 27 

(Treasure 3pc«Afl 221 

(CoohjIs 2 ^ pc Iff 

iTrrasnre 2%pc_. Iff 

"•INTERNATIONAL BANE 
68 1 58 |5pc Slock '7782. _ . ..I 68 |+% I 

97%! 91% |Spc Stuck 1976 _ | 97%|+% | 823 

•"CORPORATION LOANS 


1L57 

10.48 

13.6B 

1L44 

13.19 

8.96 

1387 
1339 
934 

|14.02 

mm 

13 06 
13.70 
1168 
1376 
1352 

1388 


£114 
400 
142 
62 
185 
9^0(430 
£57 
40 

346% 
£150 
23 
230 
720 
295 
£71% 
325 

13-801 68 
12.7BJ 183 


12 


29% 

27% 

27% 

22 % 

Iff. 

18% 


22 % 

20 %' 

22 % 

17% 

14% 

14% 


14.07 

13.63 

1347 

1420 

13.76 

14.07 


7Mi W 5 


57 
92% 
89% 
96 
91% 
99% 
75*. 
90% 
a«t% 
. 23 
86 
81 
87 

B- 

217. 

88 % 

77 

891-1 

101 % 


80% 

87 

821. 

90 

85 

s- 

ff 

17% 

77% 

& 

59% 

48 

40% 

42 

15% 

82% 

64% 

76 

98 


Birm"han9%pc1MI_! 
Bristol 6 %pc 15-77. . 

Essex 51 Mr "75- 7T 

GLl'tfpcJflTfi 

DoTtipc 1977 — .. 

Do 1 2VpCC. 

Herts, a^pr 78-80 . ._ 

Lnen»ol7pc7677 

DttB%pe"SHK 

Da3%prlrred. 

Lon Corn 8 %pc 15-78 .. 

DafflipcW-ffi 

LC.C.Gpc 75-78.. 


95% 

«% 

77-4 

69% 

59% 

85% 

61% 

79% 

7ffj 

69% 

75% 

73% 

95*. 

87% 

49 

32 

61 

64% 


Do 5%pc 77-81 

Da 5%pc TB-St 

Doff-pcBMT 

Doffjpr "68-90. 

Da. 3pc "M Aft 

Middx P,pe 15-77.. - 
1 Doff.pc 1SB9_._ .. 

Newcastle SVpc I860 „ 

[Warwick 12%*« 1980 

COBIMONWEALTH & AFRICAN LOANS 


15.83 

. 73b 

lira 

6.90 

7.93 

9.08 
{10.43 

12.12 

14.54 

7.08 

. 71A 
10.72 
12.79 


1193 pan 
1178 85 
10.81 £ 
gjgl26 

* 8*8 
11.95 1 1 

$263 £88 


gdsos 


i»S 

1273 45 

“«305 
1341 75 

13-50 275 


12.05 gz 
12.98^ 


12.95 c « 

OM j£* 


89i. 

76% 

66 % 

58% 

52% 

77% 

St 

68 % 

541. 

63*2 

62 

39 

78 

33 

21 

42 

56% 


*Anst_ 6 ne 74-78 .... 

“Da 5%pc 75-78 

[■•Do 5%pc 77-80 

“Da 5%pc 81-82 

“East Air. 5%pc 17-83. 
••janaieaTpc 78-78 .. 

” Kenya 5pr 70-82 

""V.24pc 1976-78 

f* a Da 6 {x 18-BO 

"Do^urffMS 

“Mh. Rod 6 pc 78-81 . 
"X>asa6|)e1B81 .. . 
i-ah Air. 14-76 


47 

72 

100 % 

107 

65% 

45% 

IMS 

99% 

S’ 

Si; 


36 

5ff; 

93% 

97 

5ff% 

85 

94 

92 

18% 

54 

53 

76 


••DaffiPclMl 

Kith, Rhod 2 %pc ‘63-70'.. 

Do 4ijpc "87-82 ... . 

Da fipcIMl.. . . 
"Taog'kaa-lipc 78-82 

LOANS fMisceLi 
Asnc.Jll.5pc"5M9.. 

Alcan 10%pe 80-M I 

**FF1 12pc"81 

Da Mpc 1878 . .. 

ICFTffAU.iC-87 

Da 9pr 1877.. 

Do.»a»r 1S7S _. 

DalDpe-ClSTB , 

•Met Wats 3pe’B" | 

U-SJLC.9pel9» , 

Da vrrlhoul Wmts 1 

I'hnmaripc 15-78. 


+% 


S6% 


-% 


1135 103 

12.65 330 
12.87 35 

1189 £15% 

14.62 68 
14.07 

14.63 ._ 

1190 If 
12.99 * 35 

1232 ™ 
12.94 31 

11.65 W 
12.83 28 

_ 46 


AWainn.Sec.10p. 
Alexmden D.£l 
LUganeneFLlOO 
Allea Harrej £1.. 

[Allidti Irish 

AngWCaiml 
LArbuthnot L £1 . 
Unsti PiX£l — 
BankAmerSLlS 
Bk. Hapoallm I£1 
Bk. IraaddCl ... 
Da JOpeOanv 9LS0 
Bk I jumi Alfl _ 
[BkJaimi(lTKj£L 
ffk MW SA2 _ 

I Bank Scotland £1 
Bakers V.Y510. 
BarclwtJ — 
BtUsiEdirtrd! — 
ftmUieiC.T.L 
Brown 9upiey£l 
Buirar on Group. . 
C^erHjderEI — 
Cedar Rldfrc2flp 
Ctea’lAns.iSAli- 
Cffis-hlrDidtl*.- 
C’taRnJIbkJSrlQQ 
Conn±lan 10pu. 
Cred. France F75. 

Dawes 1 G.R 1 

OawnaoDa? 

F.C. Finance 

First NB.10p 

Da Writs 7583. 
Fraser Ant lOp_ 
Gerard N«nL_ 

taibbs .Ai_ 

KnUetl Bros. £3 

Goode DlUiy-Sp 

jGnntflays.. 

(Gn ions Peal 

'Ham bras 

Hawtifl lOp. 

HiUSamari. 

Da Warrants — 
Hong ShnsS'BiiJ 

UesseJTnbee 

1 Joseph (Leoi£l_- 
KtyserUUnaou. 
King&a® 20 p- 
[KJaBwortBL — 

Uofds£L 

Uansoa Fm20p. 

Mere Credil 

Do Opr Cm: 1980 J 
[Mercury Secs..... 

Midland £L 

Do.7%N83-#L.._ 
Da 10%^ 93-08.. 
[30 nag Assets. 
.YaLB*_4usL5Al 
Tint Com. Gtp. .. 

TiatWesLO 

Sehzoderan 

SeccenbeHCC- 

5Uue Walker 

Smith SLAuP 

210 Stand. & Chart £L 
' Trade Der.SlaO- 
TsLBk.Air.S0c. 

Dnim D|k U 

IIT.D.T. 


BriLDebtSer. I0p 
Cattle'arfldgsilOp 
Cle B'ere Fr.l00_ 
liordsiScataOp 
LndScoLFln-IOp. 
Prw.Finaoctil-. 
SUg Credit I 0 p. . 
Wagon Finance— 



Rock 


H Dh lTd 

Fnet | - | .Net Crr Cr"» P/E 


DRAPEffY AND STORES— Continued 
OT» i 
High Lew! 


Stock 


Price 


+ vri Die ' YW U 75 

- | Net Cvr Cl's RE Hlgk Lor 


ENGINEERING— Cent 

Div 


Stock 


Price 1 - 


I Wells Farm SS 

Wintmsi20p 

Hire Purchase, etc. 


920 


+% 


1183 

15.84 

13.62 

14J1 

1452 

9.85 

9.91 

1059 

1437 

1229 

1311 

8.49 


197a 

BJjeb Lv» 


FOREIGN BONDS & RAILS 


14 781 „ 

14.73 1? 
1628 108 

14.19 *114 1 
M-«103 
14.97 64 
1328 30 

18.20 60 
1471 58 
1533 124 
1635 50 
16.75 60 
1249 150 

15 


BEERS. WINES AND SPIRITS 


Sleek 


Price 

£ 


[+ or Div 5 Red. 

1 - Graa. llcld 


14 

28 

99- 

°6 

195 

70 
65 
40 
28 
55 
75% 

71 
158 

63 

137 

15% 

593 

5105 

90 

74 


5*? 

Antofagasta Rlv _ 

12 


19% 

Do jpcFrrf.. .. 

28 

+1 

94 

Berlin ■{ijpe.Ase..- 

99 


M 

2 u(enMi\cd 

% 


191 

Gennan \ng.4t.’pr 

195 


55 

Great TpcAi- _... 

70 


41 

5pc28Sab A&x _. 

65 


24 

4pc Mixed Ass 

40 


20 

Hunt* *3IAw_ . 

25 


48 

lcdand 6 tipc"EMa 

50 


60% 

IrdandTijpc "81-83. 

71 


5b 

Do.v«pe 01-96. - 

69 


lib 

Japan4pc 10 Ass _ 

135 


4/ 

Dn 6 pc" 8 M 8 ._.. 

59 


93 

f%ru A«s2pr 

137 


8 

Rumanian 4pc Ts .. 

10 % 


S/i*' 

IGl.WithWms. 

575 


595 

TunafpclBOl- - - 

S95 


75 

TunnSjpc 1984-... 

DM76 


62 

1 rasuai Aijpc 

71 



B- 

i" 

3 s 

2 

41 2 

6 % 

9 


571 

(346 


f454 

£4.06 

OL7 

10.49 

1455 

1358 

1526 


1344 

284 


35% 

Allied Brew 

62% 

- 2 % 

t3.0 

20 

7.41 

14 

Amal. DtetPrlOp 

45 


129 

31 

4.4 

96 

BmrdrliaeJa 1 5fi_. 

13 


0.35 

7A 

65 

47 

BusChar'gton... 

92 

+i 

369 

22 

67 

73 

Bdl Arthur 50p_ 

101 

-1 

5.1 

3.4 

7.1 

37 

Boddlngions- 

94 

+2 

2.65 

21 

4 "■i 

30 

Brown (Matthew 

60 


266 

24 

bf 

17 

Bnckley tBrew _ 

30 


0.91 

42 

4.7 

22 

BnlnenH P> 

60 

+3 

265 

* 

7.t 

23 

Bortanwuod 

53al 


2.52 

4> 

7 3 

42 

CanerooiJ.Wt— 

122 

-1 

3.29 

2.6 

4? 

22 

CityLca.Det 

41 

-1 

19 

Ll 

72 

30 

□arkiMMhewi... 

42 


4.02 

52] 

14.7 

65% 

Dis&llcrsaOp 

137% 

- 2 % 

5.07 

2 < 

57 

(0 


12 


L03 

Li 

133 

110 

GlnlireL . . 

1?7 


3.37 

26 

3J 

20 

GardoufUlft) - 

30 





24 

Gough Bros. Mp. 

33 


276 

2 .( 

121 

25 

Greenafi WhJL .. 

54 


207 

25 

6.0 

8(1 

jreeneKing..—. 

132s) 


t4.02 

9 

5.0 

38 

Guinness . 

112 

-i 

5.52 

23 

76 

» 

Sight’d Dirt. Mp. 

92 


4.7 

2 J 

7.1 

17 

Innsgarttet 

26 


1.7 

2< 

101 

53 

LrogJn [n.50p.. 

236 


♦4.41 

3J 

21 

75 


100 



3 51 

33 

3.4 

120 


265 


9 5 

U 

55 

40 

Sandeman 

40 


231 

3* 

81 

22 % 

Scat t New 2flp.. 

53 

-1 

24 

U 

7.0 

90 

reach nDisiaip 

215 

-5 

821 

23 

5.1 

31 

romatin 

66 


h229 

3.6 

32 

115 

Van £1 

258 

+i 

1785 

•* 

80 

34% 

Whitbread A". — 

57%sfl 

-1 

294 

ql 6 

71 

57 

Wolr. DudlQ- — 

iaS 

+2 

4J7 

23 

5.6 


1 U 

5.7 


133 

95 


* , 
143 


7.0 


6.8 


33[ 


I'S. S OM Prices exclude inv. S premium 
-AMERICANS 

1975 


8.67 

9.47 

1056 

5.73 


BUILDING INDUSTRY, TIMBER & ROADS 


66 

92 

23 

65 

73% 


High law 
36% 


Slock 


+ arf Dry. I Fid I j 72 

- | Gra» Cwlfirt 1 “* 


44 

20 % 

43% 

16% 

? 1 % 

311 

bb3p 

11 

84% 

41% 

36% 

■37 % 
10 % 

s» 

!?■ 

10 % 

31 

UOp 

15 

26% 

27% 

32% 

»% 

;o% 

20 

25 


15% 

14% 

38 

31% 

26% 

41% 


31% 


17b 

b5 

9l5p 

28 

10 % 

25% 

30% 

67% 

K 

t 

140p 

16% 

21 % 

61Sp 

18 

18 % 

5S6p 

43% 

2 i> 


50% 

20 % 

16% 

21 % 

76bp 

51 

14 

27% 

13% 

b 7% 

29 


21 

48 

20 % 

21* , 
715p 
15% 
17% 
330p 
10 % 
40% 
20 % 
22 
181; 


ASA ... 

kMFS’eCum 87 

AmaaSl 

■3ssd. Spring Sffj „ 
'Baker L/iiTls 51 ... 
9A\ & Howell 11 
BenduCarp 55. . 
Beth. Reel S 8 
Brng. Fot. 50.162% 
BruHiwickCrpJl .. 
BurrauRhsCani S3 
|CB5S2 50.. 
I'Pf.S; .. 
jCartarundum S3 


490p k'arricr f rp S 2 *; 


33% 

S? 

» 

19% 

330r 

10 

14% 

is; 

w 

10 % 

12 % 

14% 

44 

%5p 

11 % 

10 % 

22~s 

W% 
21 % 
14% 
14 

460 p 
101 % 
42 

425p 

S 

nc 


1 " . 

38% 

7D5p 


If 
21 % 
85 p 
890 p 
10 

337p 

910p 

935p 

220 p 

2 T 4 

7D5p 

16% 

IV* 


10 % 

151, 

415p 

Ala 

757p 

IK 


36 

15% 


Caterpillar I) 

Cham pi ou InL Inc 
Chare M"hUi5D15 

CbcsebrouehSl 

nir>alcr56>< .. . 

"iliiDrpW. 

iCiTylnv.SIJS _ 
Datm.PrfBSl .... 

Culgaipp SI 

'oltlads 51 

, tai IlliwiiiSlO 
[Cent. Oil S3. ... 
K'niwnZcll S3 . 

/tun ml iu. Eng. 521; 
|Culler Hammer S3 
Eaiun Crp 51134 . . 

'EttonST 

.FirerrascTire 11 _. 
iFirsChicasa53.... 
Fluor Carp. 5% . . . 
Ford Motor 52%. . 
[ftcnAmTrans S% . 
Mien. Heci52i; .. . 

(Gillette 51 

HmrywriISIM._. 
HnlloniEF <51 ... 
BJ4 Carp 55. __ 
[ItiKenoll-RS! . . 
Ini Hldss.CpSl... 
iiK.5riCnlk.5I . 

1. 1' InleraUionatK. 

Kaiser ALSU 

353 nf.Han.LS 57 . 5 D. 
Merck. _. 

Mer'J LtuchSIOff 
JMoraan iJP> LSS2.3. 

KXuBlcv.SSj 

Wwenn-Hl 53123 . 
Prnn-Crnlral . . 
QnakcrOalarsSR . 
Rep V V Carp 55 _ 
|RdianceSu25. ... 
RcrnortS3 _. .. 
jRxehdsn -Urrll SI% 

inil.E-FiSlO 

ShdlinlSl . . 

Singer iSUI 

Spcity Rand 54 id 
MUlbhSl.. 


950pftRWlnc 51% 


[T«dnjPLl'SSO.I 6 ’ 

rexaw56J5 

[T.-ansainenraSI .. 
IS. Reel 530. .. 
I'OPSl . . 

VrtrolrukSO . 


760p|Wonlworths 531.1 _ 


Xerox dorp. 31 
ZapataCnrp 3 c 


33 

549 


77 


34^ 


27ij 


10 


636i 


32*4 


26% 

15% 

22 

19% 


33 

30 

24la 

a 

148*4 
55 «d 
878 p 
22 % 
860 
23 . 
27%M 
5T3, 


-% 

80e 

__ 


St* 



+% 

51.75 



51.40 

— 

$ 

% 

— 

+% 

SI..80 




52.00 



-16 

20 c 

— 


40c 



~<4 

60c 




-51.46 

— 

+1 

S214 


-i? 

51.70 



+27 

52c 

, 

+% 

$180 

— 


51.00 

— 

+% 

5220 

— 

+ ’« 

5126 

— 

-% 

*5140 

— 

-U 

88 c 

— 


6 &c 

— 


$2 



-V 

68 c 

— 

+% 

52.00 

— 

+ 1*4 

5220 



+2 

52.00 

— 

+5 

5180 




5100 

— . 


SI., 60 



+* 

51-30 

— 

-U 

$5.00 

— 

+% 

$120 

— 

+% 

90c 


+>1 

40c 

— 

uS24D 



+% 

5180 

— 

+% 

51.60 

— 

5150 

— 

- 1 % 

$140 

— 

+ ‘a 

52c 

— 


$7.0 

— 


5248 



+Jo 

351c 

— 

+% 

25c 



+9 

85c 



-% 

5L20 



5172 

— 

-1 

$140 



+% 

60c 


-% 

5180 



+% 

5.1.20 


-L 

5172 

— 


80c 

"1 

+% 

222c 


+18 

*40c 



+% 

5112 

— 


64c 


-17 

*$1.19 



52.60 


-% 

40e 



+% 

76c 


+ 3 4 

84c 



SI 20 



40c 



"% 

$? 

- 


59r 


+% 

$230 



90c 


+% 

_ 



+% 

SI 20 

— 

. 1 , 

$1 


+$ 

soOc 

— 


76 

1 . 0 Lg 

33 


30 

25 

17 
40 
44 
5D 

18 

26 

S’ 

67 
46 

68 
9 

35 
54 

± 31 

J *j 

45 S 

{jin 

38 16 
3.8 „ 


0.4 

23 

23 

33 

13 

9.6 
03 

1.7 
Zb 

2.3 
2.6 
L 6 

3.4 
33 
13 


35 

82 

75 

43 

47 

29 

57 

221 

31 

63 


32 34 

02 39 
23 W 
2 * 

17 ^ 
2.0 “ 

is ™ 

03 « 

0 4 ^ 

2.8 “ 
L 0 20 

I. 9 ^ 
1.6 

43 29 
231 M 
IT 30 
2.5 15 

03 28 
* 18 

15 23 

4 a 
n I, 

LD 511, 
03 ” 
15 55 
U « 
4« 7 

1 g 38 

Ji a 

J. 2 Vfl 
0.8 A2 


1.0 


&E. Last Premium 55 %'. r (based on $ 2.1763 per £} 

CAN ADLANS 


jin 

35/J 

3Va 

13% 

’4 

& 

2 B 

34,; 

26% 

22'* 

750p 

22 S 

U% 

19% 

teSp, 

25'iP 

23k 1 

261, 

26U 


6% 

SODp 


870 p 
24% 
50% 
TOOp 

a 

& 

17$ 

230p 

fl 
16 
4Wp 
14% 
970 p 


540p 

w 

18 

« 

600p 


BtMocirealE! .. . 

[Bk. NuniScoL S! 

Bell Canada Sc . 

ito* Valleyil. 

Braseanx 

CanlmpBk.SS.. 

Can Pacific SS_ 

, Da4p:Deh.£l«l_ 

iGnlf 1 . 6 I Can. n 

'Hawker Sid CaoJI . 

'HoIlincerSS 

Hudson* Bay D . — 
Hud B Oil G .S3;_ 
ImpenaliHJIt - 
Irl.Not liaijl ... 

lot Nickel 'I 

Ma-rev FrnMi — 

Pacific Pr:. 51 

Peoples DcpLII . 
PlareGasSI - 
Rio.Mcum 
Royal KtCan 52 

SeacranCa C5I 

Tra DnaBk £ ... 
tTra Cm Pipc331s. 


375p(W>ilePiis 


UJi 

is,; 

HU 

J? 




a 


96c 
SI 60 
53.44, 

10 d - 

sSLOO 
SL20 
86 c 
49u 
SLQ0 
36c 
SL60 
60c 
$1.20 
80c 
80r 
$1 40 
SI 00 
80c 
♦ 20 c 


SI00 

5128 

80c 

5140 

72e 

35c 


52 

40 

26 

13 

90 

90 


3.0 165 
02 10| 
4.7 « 
2-8 1*2 
3.5 UO 

m 

19 If 7 
06 22 
3.4 1« 

21 iS 

3.2 22 

17 20 
53 afl 
3-1 “7% 
38 28 
21 I« 
13 135 
16 


2b 

33 
9 

30 

26 

64 

53 

12 

43 

£41% 

18 

18 

8 

23 

w, 

10 

15 
12 

34 
33 
26 

35 
411 

1 s 
18 

24 
11 
21 

9 

1135 

9 

7% 

16 
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src gross sod Sllss lor voteorf declared dUlrlbtdona md ritfats. 
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Inclashee of the i nves tm en t dollar premium. 

A Sterling dsnamhiaud securiUe* which include Investment 
dollar preminm. 

• ■'Tmr 

• - nigha and lows morfeod thus have been adjusted La allow for 
rights issues for cash. 
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t interim since rwhiced. passed'er deferred. 

Tax-free la non-residents. 

• Figures or report awaited. . . 

ft Bsnfcs unti insurance: iwne aUocatloas mar preclodo 

calrulaiion of dii'idnd cover. • 
t Rice at lime of suspension 

9 Indicant dividend after pending scrip under rights issue 
cover relates to previous dividend cr forecast. 

— Free of Stamp Duty. 

4 Hager bid ar rears on wo* ion in [svgress. 

4 No* roxa partible 

^ Same Interim: reduced final and' to- redoced emnings 
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h Assumed dlvidaid and yield after scrip iacne. i Payment 
Inan cajrflal sources, k Kenya, m Interim higher thte 
previous uxnL « Earning* based m pc dlniiwat y 
figures, r Australian eurreney. ■ Dividend nod yield ex cl a da 
a apecM payment C ImBCMod dividend: rover rriaa to 
previous dividend, ME nrfio based on latest annual earnings, 
u Faroe sot (bvidend: ewer based on nmiaia year's earnings, 
v Tax free up to 30p in the L w Yield allow* for currency 
clause, y ft-ridend and yield based on ssrfs ta ms. 
a Dividend and yield Include a special pqfmeui Cara: does not 
apply to special payment. 

A Net dividend and yield. B Preference dividend pmsed b 
deferred C Canadian. E lame Mice. G Assn mod dividend 
and yield alter pending snip andlir rights issue M Figures 
bed re pros pe ctus or otbm- crfficial es t l mm es for 1974-75 
Q Grass. T Flgnrta a ss nawt U r*o significant Corpcratioa 
Tax payable Z Dividend total to dale * ■ 

Abbvcviw ires- el mt dividend: fl re scrip Issue: r ex rights; 
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HiiE service is available to every Cotnpany dealt In on 
Stock Eh1mbs» thmghqat the United Kingdom tor a 
fee of £325 per annum- for each security . 

































































































































































































































30 


The Financial Times Thursday. July 17 1975 


$ 


*BUtl MARKET* 

Sentiment h*» chanfui. Wirt shares nan* dura 
an help you iiKiax profits. U.K. Chan a wfc 


13 weeks. £80; year. £230. International Book 
—13 weeks. £100; year. £300. U.K. Mir 
Bt ce mnitmtatlwa — 13 weeks. £75; year. £250. 


FINANCIAL TIMES 


Send roar cheque to begin your service now. 
CHART ANALYSIS LTD-. 


1*4-200 BMwpsRte. London, EC2. Td» 2*3 <47* m 


Thursday July 17 1975 





New doubts on Ninian oil find 

discuss 


THE LEX COLUMN 


BY RAY DAFTER 


FRESH DOUBTS about the size 
and financial prospects of the big 
Ninian Field were raised in a 
report on the North- Sea pub- 
lished yesterday. 

Although the participating 
companies are publicly sticking 
to their revised estimate o? some 
1.2bn. barrels of reserves— itself 
a substantial reduction on 
earlier estimates — it is known 
that there is lack of 
unanimity about the field's pros- 
pects. 

The fresh doubts have arisen 
Trom figures published bv stock- 
brokers. Wood. Mackenzie and 
Company. Following analysis of 
the results of the sixth and 
seventh appraisal wens on 
Ninian it believes reserves are 
nearer thru bezels. 

This is a far cry from esti- 
mates made early in the field’s 
Testing prograrvse. In March, 
for instance. British Petroleum, 
one or the participants, said it 
had downgraded its estimate of 
reserves from I.7bn. barrels (to 
1.2bn. barrels. 

Mr. Glen Schurman. managing 
director of Chevron UK, which 
is the operator for the Ninian 
consortium, said last night: “ The 
Ninian group is still using this 
I.2bn. figure in its assessments 
although it is recognised that 
there is a difference of opinion 
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North Sea 


among some of the partners. 

“ We have a paucity o£ data 
at the moment and clearly more 
testing needs to be done. There 
is considerable room for revis- 
ing the estimates — either up or 
down.” 

Wood, - Mackenzi says that 
reduced estimates of reserves 
coincide with increases in ex- 
pected capital expenditure. The 
cost .of developing the field with, 
two platforms is likely to be 
nearer S2.3bn. than the latest 
forecast of S2bn. With three 
platforms the cost could be $3bn. 

A capital expenditure of 
S2-3bn. and operating costs of 


$S0m. a year could leave the 
companies with a discounted 
cash flow return of 18.5 per 
cent. A S3bn. capital commitment 
and SlOOm. a year operating 
costs could bring the d.c.f. re- 
turn down to 13.5 per cent, it is 

argued. 

As a result, says Wood. 
Mackenzie, Ninian must now tie 
regarded as being a marginal 
field at a time when the majority 
of companies are looking for a 
return in the 20 to 25 per cent, 
band. 

Ninian is the third largest field 
so far established in the U.K. 
sector of the North Sea. The 
lowering of the amount of re- 
serves — if proved right — will 
have only a minimal impact on 
the North Sea M oil bank" as a 
whole. Latest estimates of proven 
reserves is about 9bn. barrels. 

Nevertheless, the report’s 
comments about the financial 
prospects of the field most give 
some cause for concern to a 
number of the participating 
companies, Burntah in particular. 

Since its serious financial 
plight came to a head at the 
end of last year — a situation 
saved by Government help — 
Burnish has regarded its Noith 
Sea oil interests among its most 
important assets. 

With a 19.5 per cent.- stake 


in the field, it is believed to be 
among those companies still 
favouring the L2bn_ estimate 
for reserves. Another is ICI. 
with a 16.9 per cent, share. The 
chemical group has tended to 
be one of the more conservative 
of the partners, favouring the 
1.2bn. figure when other esti- 
mates were much higher. 

The other participants are ; 
BP with a 17,5 per cent, stake; j 
Standard Oil of California; 
(Chevron). 15.6 per cent.;; 
Ranger. 7 per cen.: Ocean Drill- 
ing and Murphy, each with 6.5 
per cent; LASMO, 5.4 per cent; 
SCOT. 2.5 per cent;- and Cawoods 
and National Carbonising, each 
with 1.3 per cent 
• Mr. Anthony Wedgwood Bean, { 
Energy Secretary, last night 
pledged to raise the matter of 
union recognition on North Sea 
oil rigs with Government depart- 
ments. 

After a meeting with the inter- 
union offshore committee in 
Aberdeen he said he would also 
take up the safety factor aboard 
offshore installations which has 
been causing union officials con- 
cern. | 

Mr. Wedgwood Bean hopes to: 
have talks with the operators and ! 
the drilling companies to see [ 
what further progress can be ! 
made on these issues. 


Sinai force 


Bjr Our Foreign Staff 


Portugal 

faces 


new ensis 


8 y Jane Bergerol 

LISBON. July 16. 
WITH THE Popular Democrats 


virtually certain to be out of the 
fourth Portuguese coalition by 
to-morrow, and several indepen- 
dent Secretaries of State on the 
point of resigning, the Armed 
Forces Movement faces its 
biggest challenge since the 
April 25 revolution to puli the 
country back behind it aud form 
a new Government without com- 
promising itself completely with 
the Communist Party. 

By to-morrow, the coalition 
Government almost inevitably 
will be in shreds; but more 
worrying Tor officers who are 
determined to prove they can 
do without the political parties 
and Govern in tandem with 
independent technocrats, is the 
growing feeling among such inde- 
pendents that not only would it 
be wise to leave a sinking ship 
but foolhardy to climb aboard 
the next one. 

A key Secretary of State. Dr. 
Martins Pereira of the Industry 
Ministry, resigned yesterday on 
the grounds that he could not 
take responsibility for ade- 
quately fulfilling his brief in the 
present chaotic situation. 

Other Secretaries of State were 
to-day tidying their desk drawers 
in preparation for quitting the 
Government. 


CBI worried by ‘enormous 
loophole’ in pay scheme 


THE UNITED NATIONS 
Security Council is expected to 
meet in the next tew days to 
consider Egypt’s refusal to 
renew the United Nations 
forces’ mandate in Sinai which 
expires in one week's time. 

Dr. Kurt Waldheim, U.N. 
Secretary-General, conferred 
with Egypt’s ambassador to the 
U.N. yesterday and later said 
that Egypt wanted a Security 
Council resolution which 
ealled for Israel’s withdrawal 
from occupied territory. Dr. 
Waldheim said that , the 
situation, was not. comparable 
to that- In 1967, when Presi- 
dent Nasser ejected the UN 
force shortly before the Sir 
Day war broke out, but that, 
if the three-month mandate 
were not renewed, it would 
create a very serious and 
dangerous situation. 

Consultant ions are expected 
to begin to-day between Se- 
curity Council members to try 
and pot together a resolution 
calling for Israeli withdrawal 
in a form which the U.S„ 
primarily, but also Its allies 
could accept. 

Mr. Ismail Fafami, Egypt's 
Foreign Minister, announced on 
Tuesday that Egypt would not 




Some kind of record may. be 
set at the Bank of England this 
morning when lists open for the 
new long tap. The market 
guesses that anything up to 
£500m. of the £750m. issue may 
! be taken up immediately. 


Index fell 4.8 to 307.9 


Barclays / Mercantile 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE 4.5m. people who have in- service departments, the Post issue clear guidelines or a code 
cremental pay schemes present Office, the Electricity Council of conduct about the policy, 
a real threat to the Government’s and elsewhere. Another 2m. in something it has so far shown 
attempts to limit pay increases the private sector also have con- “ incredible unwillingness ’* to 
to £6 a week, the Confederation tracts guaranteeing them regular do- Guidelines are particularly 
of British Indusrry poiated out increments. important for employers because 

last night. The CBI will make a number of it is employers who will be! 

A delegation from the CBI will other important points about the penalised by the Price Com- j 
meet Mr. Denis Healey, the Chan- White Paper when the delegation mission if they break them. ! 
cellor of the Exchequer, to-day meets Mr. Healey and Mrs. 4. T ^ e Confederation is w6r-| 
to discuss the anti-inflation White Shirley Williams. Secretary for * ried that the requirement i 

Prices, this afternoon. for companies to obtain cer^ 1 

1— It is extremely disturbed tificates or “ good conduct ” over ! 

about suggestions that any their pay policies before theyj 
“ Reserve Powers ” Bill might can get price rises migth lead to > 
contain clauses taking away from bureaucratic delays before ,he 


Paper and will urge him to take 
immediate Steps to plug “this 
enormous loophole." 

The CBI insists that an indivi- 
dual’s pay rise should he limited 


to a maximum of £6 a week even employers their right to sue in Price increases are approved. 


scheme - civil courts employees who take 
industrial action with the inten- 


special dif- 


Meanwhile. the Socialist Party 
has launched a round-the-country 
mobilisation campaign and party- 
leaders are fanning out to 
address mass rallies in principal 
cities from now until Monday, to 
explain the Socialist Party with- 
drawal from the Government to 
ils thousands of supporters. 

The Popular Democrats were 
privately expressing their cer- 
tainty they will be pulling out 
later lo-day. afrer the Supreme 
Rnrolutionarv Council was un- 
able to fulfil its conditions for 
remaining in the coalition. 

A first mass Popular Democrat 
meeting is already projected for 
Onorto to-morrow night, nar- 
rowly beating the Socialists who 
intend to hold their Oporto rally- 
on Friday. ■ 

C*enr ‘ndications of the state 
of the current crisis lie in the 
annarent refusal by moderate 
officers to take a stand in the 
political narties’ favour. It 
seems that -the extreme Left’s 
“ direct democracy " plan has 
been so accepted by the APM 
that not a single leading officer 
is left to contest it as a funda- 
mental aim. 

This leaves the political 
narties with the cold comfort 
that the moderates will allot 
them only a “ transitional ” 
role. In such a situation it be- 
comes extremely doubtful that a 
moderate leader would be will- 
ing to go out on a limb to pro- 
tect the parties from immediate 
'eolation from Government and 
possibly constituent assembly, if 
faced with a massive vote for 
immediate direct democracy. 

Other developments Page 6 


if his incremental 

entities him to more. __ 

The White Paper indicates tion of forcing the employer to Acuities “ io the annexe to the 
that, provided the total salary pay more than the law would hWite Paper provided by the 
bill for -those covered by an in- allow. This would be “a signific- TUC because “this looks too 
cremental scale in an organisa- ant and harmful ” move, said Mr. much like ‘special cases' and 
tion does not rise, then incre- Campbell Adamson, the CBI the Government, the TUC and 
mental schemes should be director-general, after yesterday’s the CBI ail agree there should 
allowed to continue to operate Council meeting. not be any. 

normally. ? The CBI wants more atten- ‘Mr. Healey will be told that the 

But the CBI believes it would * tion paid t othe monitor- continues to support the idea 
be very damaging to the policy ing of the policy. The feeling is a counter-inflation policy but[ 

for some oeoDle in the same that compulsory reporting to the lil 1 * ° n ® ’ 

nr.ua mmonf nr ni.im. *u«ii ->o changes are made, maintained Sir 

Ralph Bateman, the president. 
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for some people in 

organisation to have salary in- Government or claims as well as 
creases of well above the £6 limit settlements and intended settle- 

wbile others had much less. meats is essential if the policy m ‘ t je e«ra' “enrage "to “pr^duM 
In the public sector, there are « to be fully observed. something which will have a 

an estimated 2.6m.- people on 3^ Mr. Healey will be told chance of working into 

incremental schemes in the civil ‘ that the Government'must future.” 


the! 


Surprise at workless forecast 


BY SAMUEL BAIT TAN 


SOME SURPRISE has been ex- tends to assume that under a to 1.5m. or even 2m. next year, 
pressed in industrial circles at floating exchange rate sterling but drew different conclusions 
the steepness of the increase in will depreciate by an amount as to what .future action was 
the Government estimates for sufficient to maintain the coxnpe- required to prevent it. 
unemployment in 1976. This has titive power of British goods. By MimWn ,, 

Budget^speech^o Lfli “StotiSV 

■wjs 

surrounded by warnings about and is thus once more working SSures to revere?^ rerrif? 
the large margins of error in- vvithin the framework of a more 10 reverse , t “ ,s t«™y- 

herent in the exercise, some- or i«s fixed ^change ratf 103 * ,n employment” 

economists believe that the Gov- Fn™«7 Lord Allen, general secretary 

eromenl is compensating for forecast takes full of union of Shop, Distribu- 

earlier understi mates by putting °^ the . new pay controls, tf ve and Allied Workers, said 

the stress now on the higher E ? rll 1 er provisional forecasts, if correct the forecasts 


essentially tactical. 

In a farther clarification of 
Mr. Fahmi’s surprise announce- 
ment, Egyptian officials in 
Cairo were reported as saying 
that Egypt would not seek the 
removal of the U.N. force hot 
was sfmpiy making the point 
that the' 4,000-man force was 
“stationed on Egyptian terri- 
tory and cannot remain there 
except with Egypt’s concsenL* 

At a Press conference in 
Milwaukee, Dr. Henry 
Kissinger warned that the 
Middle East situation had been 
seriously . complicated by the 
Egyptian Government’s refusal 
to request an extension of the 
Security Council mandate for 
the UN peace-keeping force in 
Sinai — but that be still hoped 
it would prove possible to keep 
the UN troops there. 


Xerox decision 
is delayed 


side of the likely range. r ■** ‘ meant " a starK 

This has the advantage of still- to depreciation of sterling and wor ki n <* people."- 
ing any demands for an alterna- the absence of pay controls. 


which assumed both a strict limit 


stark future for the 


five approach through restrictive showed an even more alarming . /SwodafSo 

demand management rather rise. This explains the 2m.-3m. “rrettry or tbe Associauon of 

than pay controls, and is useful figure mentioned by Mr. Healey “gfijr SlcitiStiOM^v 
in aMWerins any OppMlUoa outcome without the J?* 1 ™®"' showed 

cans for public spending cuts W Polie>. present deflationary policies 

There is clearly considerable In interpreting all the fore- £ houJd ]ead t0 1.4m. unemploy- 
political advantage to the casts, it should be remembered men in a year's time 
Government in fighting off hos- that these are on a seasonally- 
tility to pay controls from both adjusted basis for Great Britain, 

Left and Right if it can claim excluding students and scbool- 
ttaat unemployment and infla- leavers. 

tion are both increasing rapidly The somewhat misleading but 
in their absence, despite tbe much more widely quoted 
deceleration in the earnings and, figures for total U.K. unem- 
wholesale price figures. ployed can easily be 200,000. or 

The latest CBI-published more higher. Thus there is -no 
forecast shows unemployment serious dispute that a total of 
rising above lm. in 1976. but not. Ira. unemployed in this crude 
it is thought, to anything like sense is likely this July or 
as high a figure as the Govern- August. 

ment's. Our Labour Staff writes: — A 

The main reason for this dis- number of trade union leaders 
crepancy is that the CBI. like yesterday expressed alarm at the 
many other economic forecasters, prospect of unemployment rising 


Weather 


Continued from Page 1 


Commons uproar on MPs’ pay 


mendalions. although recognising 
there is no chance of obtaining 
his £S,000 figure in the foresee- 
able future; a decision to link 
MPs’ pay to that of relevant 
salary earners; and finally to dis- 
cuss amending the Government 
resolution on saa tries to make 
the immediate increase more 
acceptable to MPs. One leading 
member of the group said he 
though a temporary salary of 
£7.450 would be about right. 

Mr. Short, in his statement 
said that although the Boyle 
recommendations were justified, 
particularly as Parliamentary 
salaries had remained frozen for 
three and a half years while the 
ro«t nf living had risen by 66 
per cent., the Government could 
not support his salary recom- 


mendation at a time when it bad 
just announced its anti-inflation 
measures. 

There was Jeering from some 
Labour MPs when he added: “I 
fuljy understand that some 
Members may feel disappoint- 
ment. but l do not doubt that 
everyone in this House accepts 
the gravity of the situation and 
the need for restraint 


“But some- (people in the 
country) may ask how an in- 
crease of 28 per cent shows re- 
straint. To them I should point 
out that this is less than half 
the increase in the cost of living 
since Members’ last increase in 
salary, and that during This time 
average earnings in the country- 
have risen R5 per cent." 

There will he no increase in 


Cabinet Ministers’ salaries 
which, in accordance with a 
statement earlier this year, will 
not be changed before next 
January l. 

Another blow for some MPs 
yesterday was Mr. Short’s 
anounrement that in view of the 
economic difficulties of the 
country the Government had 
decided not to proceed with 
plans for a new Parliamentary 
building now being designed. 

• Top officials of the Greater 
London Council have been given 
rises of up to £2,800. Mr. James 
Swaffield. Director General of the 
GLC. who will get a rise oF 
£4.000 to bring his salary up to 
£22.000 sa id yesterday the rises 
followed the 22 per renL increase 
negotiated for other chief officers 
in local government. 


UJL TO-DAY 

RIDGE OF high pressure will 
move slowly eastwards across 
the British Isles. A trough of 
tow pressure in the Atlantic will 
move towards north-western dis- variable, ligh it Normal, 
trict5 ■ later.' Temperatures (66F). 


Lakes, I. of Man, Borders, 
Edinburgh, Dundee, Aberdeen, 
S.W. Scotland, Glasgow, Cent. 
Highlands and Moray Firth. 
Dry. Sunny periods. Wind j 
19C 


normal. 

London. E. Anglia, SJE., EL, S.W, 

N.W., NJE„ Cent S. and 
CenL N. England, Midlands, 
Wales. 

Dry, cloudy with sunny inter- 
vals. Wind variable, light 
Normal, max. 20C (.B8F.1. 
Channel Is. 

Cloudy, rain at first Sunny in- 
tervals later. Wind variable, 

light. Normal, max. 2QC (68F). 
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Aznstrdni. 
Aliens 
Ban ram 
Barcelona. 

Beirut 

Belfast 

Belgrade 

Berlin 

Bimghifl. 

Bristol 

Brussels 

Budapest 

B. Aire* 

Cairo 

Cardiff 

rpkene 

ConnhufrL 

Dublin 
Fid I nil arch 
Frankfurt 
Oaeva 
Class nw 
HcteiaM 
H. Krmg 
JrTwe 
Lltnnn 
L Oud on 


Vday 
Mid-da jr 
•C m F , 

F 29 M tuxembrg. 
C W Ml Madrid 


S .■» 9T 
S « 1M 

s a a 

S » 84 
c IT 83 
s ^ 83 

f 23 n 

21 79 
=0 BH 


Manchar. 
Melbourne 
Mexico C. 
Milaa 
Montreal 
Moscow 

Munk-h 

Newcastle 
_ „ . New York 
21 TO [Oslo 
27 81 {Paris 
5 40 (Perth 
32 & Pnom 
19 US inertia vile 
]9 08 [Rio de J*o 
l« 81 Onme 
19. oe S.Jvrattore 
C lg MjSioclrtolin 
r 25 75 ISirasbourg 
S 36 TS Sydney 
P JO SI I Tel Aviv 
c ro iMjTnkvo 
C 29 84 j Toronto 
24 “4 1 Vienna 


V'daj 
■ Mid-day 
•C *F 
C 19 68 
S Sa 93 
IS ft 
n 52 
19 66 
SI 8S 
25 74 


NJS. Scotland, Orkney and 

Shetland 

Dry. Cloudy. Wiind variable, j 
light Normal, max, 14C 15TF.). 

Argyll, N.W. Scotland amt 

N. Ireland 

Dry. Mostly cloudy. Wind 
variable, light, becoming south- 
erly. moderate. Normal, max. 
17C (63F|. 

Outlook: Dry in S. and E., j 
cloudy in N.W. with a tittle rain. , 
Temperatures normal. 

Lighting up: London 21.40, i 
Manchester 21.59. Glasgow 22.2 1, 
Belfast 22.21. 


S 28 78 -Warsaw 
P 22 72 Zurich 


C 
S 
S 

s 

V 

c. 20 BS 
C 19 66 
C 27 SB 
C IS 64 
C :t 7D 
C 17 83 
F 33 73 
C 14 ST 
S 25 7F 
S 29 84 
S 30 9; 
F 21 71 

V 34 75 
F It 39 
F 97 83 
S 24 R4 
ft 23 71 
C 2". 73 
F 25 77 

s 2 n 


HOLIDAY RESORTS 


Ajaccio 

Algiers 

Biarritz 

Blackpool 

Bordeaux 

BOT&OKn? . 

Casablnca, 

Cape To. 

Corfu 

Dnbrovmk 

Florence 

FWhaL 

Gibraltar 

Guernsey 

Innsbruck 

Inverness 

I. Of Man 

Istanbul 

S— Sunny. 


Y’day 

MW-day 

-C «k 
28 79 

36 97 
23 73 
16 61 
25 77 
16 61 

37 81 
16’ 68 
32 HI 


S 

s 
s 
c 
c 
c 
s 
c 
8 

S .-H 88 
A :w 86 
S 28 82 
S V 81 
B 17 83 
F 
C 

c 
■s 

F— Fair. 


77 
32 7? 
13 SS 
16 61 
31 88 


Jersey 
tiaa Pirns, 
Locarto 
Luxor 
Majorca 
Malaga 
Malta 
Nairobi 
! Naples 
I Nice' 
i Nicosia 
l Rhodes 
Is* labor? 

I Tangier 
| Tenerife 
{Tunis 
j Valencia 
1 Venice 
C— Cloody. 


Y’dsj 
Mid-day 
•C *P 
C 13 W 
P 30 sa ; 
S 23 32 ! 
S 37 89 

s .It ss, 

S .13 93 
« 31 38 

c 21 

s 27 S4 
S SB-,. . 

s m 88 | 

S 32 Si 
c 20 AS 
S SI 89 
S TO 9fi , 
S 34 99 
S 31 S 
S 34 86 
H— Rain. 


In recent weeks shares like 
1 Mercantile Credit and UDT 
[have conspicuously- failed to 
sustain the Tecovery . they 
achieved, in the early months 
of the year, in contrast to-the 
performance of more securely- 
based shares like Lloyds and 
Scottish. Last week, for in- 
stance, Mercantile was down to 
half its 1975 peak of 38P, in 
recognition of the continuing 
scale of its problems as an . 



>nca 

6 90 
80 

70 

LLOYDS and 
' SCOTTISH 

a 

60 


50 

r 

40 

30 

20 

10 

/ ; / *'-*“* V " 

■ ff* 

/ MERCANTILE 
* CREDn ■ 

..:.i, . i... i^i. 


J Y 11 A M. J J 

1975 


year’s level, and any slgrtifi^h 
recovery will depend ion hoJ 
far consumer spending tesig, 

the squeeze in the autuajJ 
Given these uncertafhtles, 
shares seem unlikely to ootl 
perform the market' for tiu 
moment. 
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Davy Interoatioiial 

Davy International’s 




rights^issufi is th£ latest episq^ ‘ 


in a three-year-old debate aW* • 
the size of its capital ibase: V 11 ’ • : 
its defence to the Simon bid, u^' . 
group, said its 'resources' lU \ ' 
sufficient to finance its expand ^ " 
ing business; while less than ». 

- year later Davy was arguing t& 
the acquisition of British RoQ -' 
makers would strengthen it;. 
..assets hase to undertake aon- 
and larger contracts. The or^ 


Editorial Comment Page 14 
Islamic call for Israel to quit 
‘ UN Page 5 


consent to the mandate’s re- 
newal It is generally believed 
that in sp iteof the risks in- 
herent in this move, Egypt's 
main aims are to force the U.S. 
and Israel into an early settle- 
ment and to placate Arab 
opinion hostile to another bi- 
lateral deal in Sinai. 

The UN also faces the addi- 
tional pressure of Tuesday’s 
decision by the Foreign Minis- 
ters from 40 Islamic states 
meeting in Jeddah calling for 
Israel's expulsion from the 
world body. 

Mr. Rabin, the Israeli Prime 
Minister, told the Knesset yes- 
terday that the presence of the 
UJV. force in Sina formed part 
and parcel of the separation of 
forces agreement which stands 
or falls by its presence. The 
general view, however, was 


independent finance house. Tbe share prices improved a little has risen from £j60m. tt- 
agreed bid at 29p a share from yesterday. X6<0m. since spring 19/4, ant - 

Barclays has to l)e seen in that now we have Ae rights is, k.; 

context: quite -evidently the __ s ff e ° ^ the 

clearing .banks hold all the Thom - ” -•one-foMhree-.^M-iefiectef; 

cards, and -almost all the money. - , ,n a *?* per 5?"^. ft 

For large finance houses to The market regarded Thorn’s yesterday morning s price beini 
succeed in operating without preliminary statement as mfldly offered to the underwriters: tin 
support they would need to reassuring, and the shares rose current market capltallsatioti fr- 


bowt suefa wnservative b jU ance- Up to 168p last night. The 

sheet ratios that profitability 3974-75 pre-tax profits are Tight liquidity with a £l2n: 


[would be impossible in com- ™ the expected radge-down improvement_in tije__net 


AVSK clmSS ^m7 at £65Am. main gg-Mg- ; - 

hanh subsidiaries. Mjg 

It to for the Bank of England ^’tetoStoion t?dio and^* dv “ c ^to. ^5^“. torpr^S 111 
—and perhaps in due course comnanies. The set- profitfi 171 19 ' 4 * 75 - AndL it>. 

the Monopolies Commission— to J^ k ^ere^have been only course ’ a ^Sh^ is e- 

decide whether a financial sys- “i.® b * arfvance of comment ploy for a manigr 

tem which is becoming so biased J*™** J2J **\”* : menr which paid £3i®iD, fin 
towards the giant clearers is ^**±J*JZ hv Rollmakm stake:- iuJ: 

likely to remain flexible and worth ‘ ' 

competitive. Meanwhile this ^PPwaching a fifth, immedi- . . 

looks a good deal for Barclays, showing up in a £5.5m. • . • . . 

which can immediately hope To fal1 jn the ^ .depreciation Union DlSCOUnt 
cheapen Mercantile’s borrowing c ^ ar ^ e - Meanwhile, interest 


costs by a couple of points— charges rose by £4.7m. Although 
raising profits by £fim. or so. 

The impact up.on its own ratios 
will be minimal— its world-wide ... 

will^ only increase by a ;i» rather more difficult. Its eki 


SSTSS sr t SoT?f s .s? 


some 3 per cent.Tnd tbe capital debt has dropped steadily ^ J.Zryjine S 
ratio will not rtoe at ail if the since the year-end. Thorn;* ^ SSJ^dMto iilS'lC— 

,h,re option i, wide.y cho«n- sW-S i e „ah ? „ L boot and by S&r ^ 

As for Mercantile, it is hardly ^ fSmt^ftainn- a rirtoto 9™**^ trading in short ’ ( 
worth calculating a notional exit the But margins W 

p/e, for this would ignore ,n ; the foresecabIe the money market have tenfcf 

need for massive capital injec- u u e ‘ to become narrower, and wHb'’ 

tions had- the group stayed. The company, to, however, less short term rates currently- veij . 
independent. On an asset basis, categoric about its profits pros- steady most of the action in gilts' 

29p appears to represent a pects: the comments aftiout a has been at Ihe long endwhei? 
slight premium on -net worth continued buoyant level of. Union will not wish to- -get . 
which after tbe recent losses domestic appliance sales (par- exposed on any scale. Moreow:. .- 

could be around 25p a share, iiculariy cookers and fridges) the size of the overall book Jl# .= - 

subject however to continuing are certainly comforting; while tended to decline in. line wio- : ■ 
doubts over property loans. TV rental profits should also the banks’ growing surplus rof - • 
Thus the lifeboat committee be higher and there is loss reserve assets. And the Stod'^ 
may have its third largest prob- elimination potential oF £4.5m. market is wary of the chance oT"’ ' 
lem taken off its plate. .It may from the closure of two fac- a rise in short . terra :i 

not be quite so easy to solve tories. Overall, though, the rates; hence the '-sector’s 

the difficulties of UDT and group as still talking about yields, running to 8.7 per peat 
FNFC, though both the latter “ holding ” profits around last -in Union's case. 




By Guy de Jonquieres 

NEW YORK, July 16. 
THE U.S. Federal Trade Com-| 
mission has deferred until 
August 15 its final decision on 
whether to accept a tentative! 
settlement of its four-year-old] 
anti-trust case against Xerox: 
The PTC had been due to reach! 
tbe decision by to-day. 

No reason has been given for 
the • postponement, though the 
proceedings against the large 
office copier manufacturer are 
extremely complex and the pro- 
posed settlement which the FTC 

provisionally accepted last April 
has aroused a good deal of 
criticism among Xerox’s i 
competitors. 
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in low cost housing 

Fairview continues to be one of the foremost " 
bouse builders in the residential sector and is 
making an ever increasing contribution towards 
tbe urgent need for new homes in London and • 
the Home Counties. ' 


Our commitment to a policy of producing tow 
cost housing in London and the CommtaerBelt 


isan encouraging eriddrsementof today'sawafB- : ; t 
riess thatlhe security of one’s own home provides: . 

also an investment wh ich protects and safeguards v c 
againstthe effects of inflation sq evident today, r ' • 

These ever appreciating trends ensure continuing ^jy : " 
demand from families seeking their first home, 


but still within the financial limitations of first time 
buyers, has certainly been vindicated.This is ■ 
evidenced by the feet that even tn today's 
climate of unprecedented difficulties, we are 


byFa/rvlew. 

Consequently, we would strongly urge any ' V 
would-be purchaser seetong a newheane to - J 
contact our Sate Department soon'.before the. - 
pressures of inflation and greaterdemand 
precipitate higher prices- . 

Fairview Estates Limited, EntieW, Middlesex . ^ .- 
TKs ever increasing aspiration to home ^ownership - Telephone: Of-366 1271. J - 


continuing to produce and sell our homes at a 
most gratifying rate resulting from the first class 



value they represent at our current sate prices. 


. i. 


'«i 
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